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Drastic  Import  Restrictions 
Mean  World  Trade  Recession 

Sterling  Area  Cuts  Lop  Off  $6  Billion  of  Foreign 
Trade  —  Not  All  Cuts  Di  scriminate  Against  U.S.  j 
and  Canada  —  hleaviest  Blow  for  European 
Payments  Union  Countries 

No  week  has  been  more  fletrinicn-  ;  against  the  United  State.s  and 
fa)  to  tile  postwar  hopes  of  expand-  i  Canada,  leaving  sterling  area  im- 
ing  woi'ld  trade  than  last  week  was,  i  -iltogether  unruffled.  The 

1  tu  1  41  I  cancellation  of  all  dollar  import 

V\  hat  dashed  the  hopes  were  the  !  .  ,  ,  .  . 

I  Iicense.s  in  Auckland  has  come  in 
drastic  import  cuUs  announced  by  j  fo,  ,p.,.,ure  in  Washington  and 
one  member  after  the  other  of  the  |  Ottawa. 

sterling  nations  ana  a  few  other  I  'Tlic  cuts  by  the  other  sterling 
countries.  area  countries  are  less  exclusively 

If  earlier  recent  import  cuts.  [Ji^criniinating  than  those  imposed  , 

by  New  Zealanfl,  but  all  are 

particularly  tho.se  imposed  by  strongly  biased  against  buying) 
Britain  since  the  accession  of  the  from  North  America,  following  the  | 
present  government  are  included,  |  precedent  of  Britain.  At  the  back  j 
the  1952  import  restrictions  add  up  fact  that  the 

to  well  over  three  billion  dollars.  I 

. . .  _  _ *  '  ^ost  $2  billion  since  the  summer 


As  the  imports  of  one  country  are  ^  ^  . 

the  exports  of  another,  the  value  i  *1’- 

ol  world  trade  is  thus  reduced  by  ' 

•’  i  The  Main  Policies 

more  than  $6  billion.  ,  rr-u  r  „  • 

The  follownng  are  the  policies  as 
Yet,  that  is  not  all.  The  buying  ;  announced  bv  the  main  countries: 
power  of  the  countries  whose  ex-  ,  Britain:  Plans  cut  $1,680  mil- 
ports  are  curtailed  by  some  three  )  pon.  Individuals  import  license  re- 
billion  dolars  must,  of  necessity.  :  quired  for  wide  list  of  goods  in- 
suffer.  In  turn,  it  must  lead  to  ;  eluding  hardwood  timbers,  cheese.  I 
Ic.sser  imports  on  tiieir  part.  This  ,  canned  fish  (good.i  of  which  Can-  | 
is  the  natural  snowball  effect  of  i  ada  is  exporter),  textile  yams,  ! 
import  resU-ictions  which  The  I  fabrics  and  piece  goods,  sole  Icath-  ! 
financial  Times  underlined  (De-  er,  hardware  and  virtually  all; 
fcmber  11,  1951)  in  its  comments  j  types  of  household  goods.  ! 

on  the  first  one  billion  dollar  cut  j  Australia:  Imports  from  all 
jinposed  by  Britain's  Chancellor  of  countries  cut  to  one  half  of  1951 
the  Exchequer,  Mr.  Butler.  |  level,  loping  off  $500  million  from 

The  dollar  area  will  not  be  the  1  last  year’s  import  bill, 
main  sufferer,  though  suffer  it  |  js’ew  Zealand:  Cancelled  all  per- 
must,  of  course.  But  there  existed  |  mits  for  dollar  imports,  subject 
lestrictions  and  licensing  systems)  to  review  for  vital  raw  materials 
discriminating  again.st  dollars  im-  !  (Continued  on  page  2) 

ports  ever  since  the  end  of  the  )  - - - 

war.  Thn.s  there  are  limits  to  the  '  ^  .  »  •»  » 

further  slashing  of  dollar  imports,  j  iCCUFltlCS  IrOuC 
Soft  Currencies  Suffer  Most  |  Qf  Tgg. 

The  full  brunt  of  the  orgy  of  ^ 

restriction  will  be  home  this  time  BlIllOH  DollOFS  i 

liy  tlio  .soft  currency  areas  as  they  _____  ' 

are  cutting  each  others'  imports  ^  i  j  D  L  aI  i 

out.  Australia,  for  example,  which  }  OfliGS  anCi  rurchaS6S  AI-  j 

is  paring  her  imports  by  one  half.  ;  most  Balanced  as  "Hot  j 

makes  distinction  between  imports  ;  Money"  0OeS  Out  and 
from  the  dollar  or  the  sterling  and  j  Investments  Move  In  j 

other  currency  areas.  The  non-  i  ''  ! 

<iiscriminatorv  character  of  her  I  _ T~I.”  . 


Not  Very  Much  of  Anything 
Seen  in  Forthcoming  Budget 

Some  Reduction  Might  be  Made  in  Lower  Brackets 
Income  Tax  —  Corporation  Tax  May  Come  Down 
—  Throne  Speech  Debate  Wishy-Washy  with 
Government  Calling  out  a  Sporific  Session. 

BY  TEMPI'S 


The  KVP  (Kalamazoo  'Vegetable  Products)  plup  and  paper  mill  at  E.spanola,  Ontario,  here 
illustrated,  is  situated  on  the  Spanish  River,  150  miles  east  of  Saull  Ste,  Marie.  It  is  one  of  the 
most  up-to-date  on  the  continent  and  has  transformed  Espanoia  from  a  ghost  town,  idle  for 
thirteen  years,  into  a  thriving  community. 


Farm  Energy 
Big  Issue  On 
The  Prairies 

Largely  from  C.C.F. 
Sources,  Rural  Electrific- ; 
ation  Programs  in  Alta, 
and  Sask.  Under  Fire 


Inventories  Peak 
Of  $3,585  Million 
Up  29  Per  Cent 

Gain  Last  Year  Com¬ 
pares  with  I6'/2  %  Rise 
in  Gross  National  Prod¬ 
uct;  "Not  Unduly  High" 


j  Older  Parties 
I  In  B.C.  Fear 
The  So-Creds 

Liberal,  P.C.  and  C.C.F. 
Alarmed  At  Social  Cre¬ 
dit  Drift  —  Alberta  Suc¬ 
cess  Big  Talking  Point 


Of  Canada  Tops 
Billion  Dollars 


.Special  to  The  Financial  Times 

Vancouver.  -  With  a  provin- 


(Continuea  on  page  2)  j  u  josa.  rire  ,  one  of  the  most  remarkable  de-  ;  cess  Big  Talking  Point 

- - -  1  „  _ _  '  velopments  during  1951  has  been  .  --  . 

•  - •  Y  J  **?^'*.  *  **  "*”‘’**  '  the  steep  rise  in  inventorie.s  at  all  .Special  to  The  Finaneial  Times 

etUritlOS  Irnne  Winnipeg.  StJH  the  most  levels  of  business  during  a  period.  Vancouver.  —  With  a  provin- 

£  Ya*  potent  political  force  operating  on  i  for  which  shortages  had  been  fear-  cial  election  in  British  Columbia 

'  banana  tops  prairies  is  the  demand  forced.  The  value  of  manufacturers’ '  P'’obably  less  than  three  months 

i  c’ectrical  services,  particu-  .  inventories,  rose  every  montl:  —  ]  there  is  much  speculation  as 

VlfCNI  uouars  I  larly  for  the  farms.  Everywhere  :  with  the  exception  of  a  slight  set-  ^  pi’ospects  of  the  newly-or- 

— - -  j  there  has  been  impressive  ad-  ,  pack  in  November  —  and  wa.s  at  '  S'a'ii^.ed  Social  Credit  party. 

Solos  and  Purchases  Al- |  the  j-ear-enrl  level  of  $3,585  jnill- I  Althoiigli  Social  Credit  gi-oups 

most  Balanced  as  "Hot  '  oil  and  ga.".  developments  '  ion.  some  29'%  above  the  1950  '  been  acti\e  in  the  prairie 

.  .  "  ^  ,  I  have  been  spectacular,  these  a'-- I  year-end  figure  of  .$2,772  million.  '  s'oee  William  Aber- 

Money  tooes  Out  and  I  tually  mean  little  to  the  ordinary  ,  The  Dominion  Bureau  of  Statis-  theories 


Sales  and  Purchases  Al-  i 
most  Balanced  as  "Hot  i . 


Investments  Move  In 

For  the  first  time  in  'histor 


The  Dominion  Bureau  of  Stati.s- 


I  farm  home.  Cheap  power  on  the  ,  ncs,  which  compiles  these  figurc.s. 

:  scale  surh  as  i.s  now  seen  in  south- '  tbai  a  li'tU  ov^i-hilfor  ^  montns  na.s  the  party 

y  I  em  Manitoba  is  the  prevailing  at- j  this  .$813  million  increase  was  an  '  Rorkie-:  Rut' ,^^r* 


fiction,  \ca.s  loudlv  appIaiicJod  in  ;  ..rvcir  ^  t  aI  "  ^  j  tins  miuion  increase  was  an  Rockio^?  But  Social  Credit’s  noli- 

tarty  ..sailoj  In  II, a  Brltial,  Hou.ta  ,  i  “  ratl.cl,„B  pnaa  parted  Baa  ba.i,  .nah  to  ™u,a 

Of  Common.s  wheve  member.s  of  i  ada’s  international  border  with  ’  know  it  ^  ^  i  ^  ^  considerable  alarm  among  the 

nil  parties  called  on  the  govern-  [  residents  of  other  countries.  The  ti  '  •  ■  I  «  -i  i  th  pomte  1  out  by  D.B.S.  older-establi.shccl  parties.  .Social 

ment  to  make  the  proper  repre-  figure  of  $1,175  million  is  about,  •  '‘®  'f*'  *“  |  tliat  inventories  at  the  etui  of  19.50  waited  for  the  an- 

.sentations  to  Mr.  Menzies.  '25  per  cent  greater  than  it  was  '  vv v  .  ' been  below  the  25-year  re- ■  nouncement  of  the  electiom’s  date; 

“How  is  Britain  over  to  increase  i  in  1950,  which  was  considered  a  ,  .  *  ,  innipeg  rivei  \\i  '10  ongei  jationship  of  Inventories  to  annual  has  already  launched  a  cam- 

lier  exports,  as  she  must,’’  one  )  record  with '$981  billion  worth  0'!.^.  ®  e*"  ‘’oun  iiip,  g-,.04;<5  value  of  production,  although 

member  a.sked.  “if  her  best  friend.s  '  securities  traded.  I  i-eqviiremcnts.  Other  more  ■  ^  20-.vear  '•’be  development  that  lias  caus- 

arc  closing  the  floor  to  theiU?’’!  This,  however,  does  not  mean  ’  ,*^^^'**  ,  ,  **  ,  i  average  if  the  five  depression  years  anxiety  among  Liberal.®.  (Jon- 


25  per  cent  greater  than  it  was 


“How  is  Britain  ever  to  increase  i  in  1950,  which  was  considered  a 
her  exports,  as  she  must,”  one  )  record  with  '$981  billion  worth  of 
member  asked,  “if  her  best  friend.s  '  securities  traded. 


:  point  where  the  low-cost  power  on 
the  Winnipeg  river  will  no  longer 
i  be  adequate  for  mounting  indus- 
1  trial  requirements.  Other  more 
I  remote  sites  must  be  developed. 
But  first  a  clear  go-ahead  mandate 
will  have  to  be  given  the  provincial 


arc  closing  the  floot  to  the.n?’’  This,  however,  does  not  mean  t  , 

The  question  is  a  proper  one.  But  '  that  Canada  sold  in  1951  more  ^  ^  f  clear  o^-aheacl  mandat 

it  .so  happens  that  .Australia’s  !  securities  to  foreign  inve.stors  have  to  be  given  the  provmc.s 

balance  of  trade  problems  are  not  '  than  she  did  in  1950.  It  is  rather)  'iio'loP®  ^  >  *be  Winnipe 

peculiarly  confined  to  the  dollar  :  fhe  other  way  round.  While  Cana-  of  Apii,  16, 

area.  Since  her  wool  is  lo.sing  out  :  dian  sales  exceeded  purchases  by)  Despite  the  fact  that  it  has 


during  which  inventories  values 
were  higli  in  relation  to  produc¬ 
tion  are  excluded  from  the  com¬ 
parison.  Tile  D.B.S.  concludes 
from  tills  that  inventory  values  at 


in  the  desperate  competition  with  |  *238  million  in  1950,  the  net  sales  stean. -plant  powet  j  jgr,j  their  steep 

the  synthetic  fibre, a  (whose  growth  !  year  shrunk  to  the  insignifi-  ,  available  Saskatchewan  man-  ,  “undulv  high  in  rela- 

was  mushroomed  by  the  exorbitant  j figure  of  $17.7  million.  Cur- :  to  electrify  2  aOO  farm  homes  , 


.vool  prices  of  a  vear  ago)  and  ]  trade  in  outstanding  securi-  i  last  year,  and  extensive  improve-  ^ 
:omniands  a  considerably  lower  ®  two-way  ;  ments  were  made  to  urban  set-  ; 


tion  to  value  of  business  being 


price  than  it  did  even  before  the  1 
outbreak  of  the  Korean  conflict,  ! 


affair.  For  every  dollar  that  came  '  vice.s.  No  clear-cut  decLsion  on  the 
into  Canada  last  year  to  go  into  !  Sa.skatchewan  river  $100,000,000 


Cunsiiiner  Goods  .\ccumulatioii  | 

■Value  of  inventories  in  the  con-  ' 


servative.s  and  C.C.F.  socialists, 
who  have  held  tlie  centre  of  the 
political  stage  in  British  Columbia 
for  many  yeaiV  is  not  .so  much  i 
the  activity  of  the  .Social  Ciedit- 
ers  as  the  fact  that  they  are 
winning  converts  by  tlie  hundreds.  | 
Discontented  \  oters  ' 

Even  .Social  Credit  leaders  free-  , 
ly  admit  that  most  of  their  sup-  ' 
port  lias  come  from  people  who 
merely  don't  like  tlie  otlier  groups,  j 


Ottawa.  —  We  went  all  the 
way  from  China  to  Ireland  at 
the  beginning  of  the  week  in  the 
House  of  Commons.  It  was  a 
sort  of  mixture. 

First  of  all,  St.  Patrick's  Day 
brought  some  excitement.  Dan 
MacIvor,  Dean  of  the  Commons. 
M.P.  for  Fort  William  and  one 
of  three  Irish  bom  members, 
said  that  the  Senate  chambers 
honoured  some  saints.  He 
thought  it  would  be  a  fine  thing 
if  the  Tj-ndall  limestone  pillars 
in  the  Commons  (which  come 
from  near  Justice  Minister  Gar- 
son’s  old  home  by  the  way)  were 
adorned  with  figures  of  St.  Pat¬ 
rick,  St.  George  and  other  saints 

Old  Dan  made  such  a  moving 
appeal  to  have  St.  Patrick  mov¬ 
ed  into  the  Commons  that  we  al¬ 
most  felt  like  singing  "Mother 
MacIvor’’,  to  the  tune  of  Mother 
Machree. 

¥  V  V 

Then  we  got  going  on  the 
Ming  Sung.  This  is  the  bunch  of 
smart  Celestials  who  managed  to 
talk  our  Canadian  government 
out  of  about  12  million  and  then 
“take  u.s  "  for  same. 

What  galls  the  Tories  most  is 
that  these  Ming  Sung  .ships  are 
.still  flying  the  Canadian  flag. 
One  felt  like  going  into  the  Lib¬ 
eral  lobby  and  singing; 

■'O  Canada. 

Alice  samee  native  land  ". 

To  get  back  to  the  Irish,  .some¬ 
body  passed  around  little  green 
uerbys  (made  in  Japan!  of  the 
type  worn  by  Fearless  Fosdick. 
the  great  Detective  in  the  Little 
Abner  comic  strip.  Robert  Fair. 
Irish  born,  and  Dan  MacIvor  had 
them;  also  Janies  Rooney.  Co- 
boui'g-born  Iri.slimaii  who  has 
made  his  home  iii  that  tumble¬ 
down  shack  known  as  the  Royal 
York. 

green  derby  also  landed  on 
the  desk  of  Spalpeen  St.  Lau¬ 
rent.  whose  ma  wa.s  Marv' 
Broderick. 

¥  ¥  ¥ 

I  suppose  vou  wonder  what'.s 
going  on  in  pai liaineiit.  Well. 
I've  been  back  a  week,  and  I 
haven’t  found  out  yet.  It  is  a 
pretty  wishy  wa.sliy  Tlirone 
Speech  debaie. 

Tlie  Liberals,  right  now.  want 
a  .soporific  ses.sion.  They  don't 
care  if  they  bore  everybody. 
Later  on  tliey  may  try  to  bright-  1 
cd  thing.®  up  a  bit.  Nobody 


seems  to  care  at  this  writing 
what  anybody's  saying. 

¥  ♦  ¥ 

From  \i'h,it  I  hear,  the  budget 
will  not  be  much  of  anything. 
They  are  saving  everything  for 
the  pre-election  budget  of  1953. 
But  there  is  a  chance  that  per¬ 
sonal  income  taxes  will  come 
dowTi  fractionally  in  the  lower 
brackets.  The  reason  i.s  that 
there  are  more  voters  in  the 
lower  brackets.  I  hear  it  might 
even  go  up  a  little  in  the  higher 
brackets.  They  all  vote  Tory  at 
that  fiscal  altitude  anj'way,  so 
it  doesn't  matter. 

Then  I  am  told  that  corpora¬ 
tion  taxes  might  ease  off  frac¬ 
tionally.  I  am  working  on  this 
and  hope  to  have  more  informa¬ 
tion  later  on. 

¥  ¥  ¥ 

I  suppose  you  realize  by  now 
that  redistribution  will  cause  to 
disappear  some  ot  our  old  rid¬ 
ings.  Glengarry  will  be  gobbled 
up,  and  Prescott  and  Rus.sell 
will  no  longer  have  the  luxury  of 
separate  M.P.’s.  Haldiniand  i.s 
another  sure  to  go.  Probably 
something  will  happen  in  the 
Frontenac  -  Addinglon-Hastings 
area. 

New  scats  ate  sure  in  East 
York,  and  around  Welland.  West 
York  i.s  another  cramped  area. 

¥  »  » 

Not  so  long  ago,  a  western 
writer  in  the  Gallery  came  to 
two  Ontario  scribe.s  and  said: 

“You  guys  interested  in  a 
story  about  .some  cattle  being 
diseased.’’ 

“Take  your  story  out  of  here, 
and  you  know  what  you  can  do 
'.s-itli  if.  wa.s  tlie  grateful  re¬ 
joinder. 

“We  are  running  eastern 
paper.®,  and  not  a  prairie  catch¬ 
all.’’ 

Feveri.slily.  frantically,  two 
day.s  later  they  c:\mp  and  plead¬ 
ed  for  carbon  copies.  They  had 
turned  down  the  story  of  the 
year.  It  was  the  fir.®t  intimation 
that  tlie  hoof  and  mouth  disease 
had  broken. 

¥  ¥  ¥ 

The  little  known  Alcicle  Cote 
w.a.s  made  Postira.®ter  General 
while  I  wa.s  away.  It  could  not 
have  happened  to  a  better  gu\'. 
The  blond,  blue  eyed,  bouncing 
extrovert  from  St.  Jean  is  a 
fine  personality.  Hardly  known 
outside  CJiiebec  -  I  had  been 
(Continued  on  page  2) 


Incurable  "Tempus"  Still  Thinks 
It's  Truman 


«fnPA  hpr  whp  i  f^rrnn  j  investments  a  dollar  has  ^  power  scheme  has  come  from  the;  goods  industiies  rose  onl>  those  who  whole- 

Responsible  for  the  j  federal  government  however.  Until  P'  h^  endor.®e  the  doctrine  of 

PI-  <hppaii«p  Vipr  f«niipr.«s  siiprtimh-  .  ..  i  6  i  showeii  the  Widest  increase  of  50  ! 


er  (because  her  fanners  succumb-  ;  balance  was  the  iinpre- 

ed  to  the  lure  of  the  high  wool  ceilerited  buying  of  Canadian  se- 
price.®.  converting  wheat  acreage  ^  curities  in  continental  Europe: 
into  sheep  ppasture.si  Australia’s  I  countries  other  than  the  U.S.  and 
hiiying  power  ha.s  been  weakened  |  the  U.K.  bought  net  $31  million 
nil  around.  worth  fi-om  Canadians  whereas 


•  tiny  sales  balance  was  the  unpre-  ,  Ottawa  moves  a  roninlete  Saskat-  * 


Social  Credit,  whatever  it  may, 


ri.,ea  Duying  oi  uanaaian  se-  |  eliewan  program  canno*  be  oiillin-  P^'  R'  consume.  „o()ds  ;  r^,,.  Riitish  Columbia  So- 

ies  in  continental  Europe:  i  1  Industrie®.  .®ome  consulerable  in-  cial  Crediters  have  done  very 

tries  other  than  the  U.S.  and  '  41berta  Satisfied  '  Po “oted  in  ifttie  toward.®  educating  the  elec-  ■ 

U.K.  bought  net  $31  million  ,  ‘  '  '  certain  fiiii.shed  products  “reflect-  ;  torate  as  to  the  true  meaning  of 

h  from  Canadians  whereas  Alberta  appear.s  to  be  sati.sfied  jj.jp  (jecliiies  in  hn.sines.®  at  the  re-  '  their  polilical  philosopliy;  they' 
idians  bought  net  $5.7  million  j  *bal  maxinuim  power  decelop-  ^gj|  level  ".  have  not  even  issued  a  platform. 

U.S.  holders  and  $7. .5  mil-  'neiit.®  can  be  obtained  under  the  ,  Taking  all  the  con.sunier  goods  |  What  they  have  done  is  protest  ' 

net  from  U.K.  holders.  present  .®et-up  of  the  Calgary  Bow-  ,  together,  the  propoi  tion  of  fin-  against  what  they  claim  to  be  ! 

Healthier  Development  ‘  Ltd.,  plus  the  exi.sliiig  municipal  j  jt-ijcd  product.®  in  the  total  invent-  ,  the  inefficient  record  of  the  gov-  j 

is  two-way  balance  in  current  i  se*'''>ces.  -Y1  any  rate  the  govern-  pries  ( coiiiprisiiig  raw  materials  I  ernment  in  power  and  promise  to  | 

rities  trading  Is  probably  a  i  turned  down  a  C.C.F.  mo- ,  g^od.®  in  proces.®  i  ro.se  by  only  )  do  bettor.  Beyond  that,  however.  I 

liier  development  than  the  ^  plebi.soitc  to  dcteriiiingi  2  per  cent.  Tlihs  indicate.®,  accord- i  their  a.®.®uiaiice.®  have  been  .some- | 

y  inflow  of  speculative  funds  '  ^''li^lber  the  province  s  power  ser-  j,jg  o.b.S..  that  “while  there  j  what  vague.  When  the  date  of  the 

•50.  In  part  the  heavv  move-  j  should  be  in  public  or  private  been  .®onic  accuimilation  in  election  is  finally  announced  by 


Qualify  for  Dollar  Loan 

Moreover,  by  her  policy  of  non¬ 
discrimination,  Au.stralia  may  also 
hope  to  qualify  for  another  dollar 
loan  from  the  Export-Import  Bank 


worth  fi-om  Canadians  whereas  Aioeiia  appeal.®  lo  oe  ^aii.^iiei 
Canadians  bought  net  $5.7  million  j  maxinuim  power  develop 


from  U.S.  holders  and  $7. .5  mil 
lion  net  from  U.K.  holders. 
Healthier  Development 
This  two-way  balance  in  curren; 


have  not  even  issued  a  platform. 

What  they  have  done  is  protest 
against  what  they  claim  to  be 


or  World  Bank,  While  mutual  ini-  i  securities  trading  Is  probably  a  '  !  and  good.®  in  proces®i  ro.se  by  onli 

port  cutting  is  a  distinguishing  i-bealtliier  development  than  U*o»  fo'  a  P.ebi.st  itc  to  dctei  iiiinq,  3  per  cent.  Tlii.®  indicate.®,  accord 
factor  within  the  Commonwealth,  i  heavy  inflow  of  speculative  funds  )  J’.’ ?' i  *^’’0  D.B.S..  that  “while  then 

in  1950.  In  part  the  heavy  niove- 


it  i.s  bound  to  have  even  more  dis-  in  part  me  neavy  move-  i . .  . . ‘ -  ‘ .  na.s  oeen  .=onie  accuiuujaLion  in 

niptive  implication.®  for  the  Euro-  repre.®ent.s  two  off-  )  bamls  m  ,  1  1  u  I  sP®'^'‘fic  area.®  notable  the  tex-  )  '’''eiuier  Byron  Jolin.son  -  it  like- 

nean  Pavnients  Union  ,  .®etting  trend.®.  On  the  one  .side’  '''D'  provincial  election.®  likely  |  jjjp,  gjjjj  ,.j,ij,e  t,jp  (juj-gble  ; '.v  will  oc  .some  time  111  June  -  tne 

The  rel-tive  nrosneritv  of  a  "'^s  re-patriation  to  the  U.S.  ,  summer  in  boi.li  Alberta  and  goo^g  indii.strics  the  iiiciease.  in  1  Social  Credit  party  u  ill  probably 
m.mher  of  F  P  IT  nation®  wa®  of  the  “hot”  money  that  had  come  j  Saskatclicwa n.  there  has  been  coii- ,  g^jj^, 3,  ^.3.,  „ecc.ssarv  to  keep  :  b^sne  a  manifesto:  but  until  (hen. 

3Ton  L  fact' .hat  BiM  summer  of  I  siderablc  heckling  of  the  min-  gt^jck.®  at  normal  ^he  voters  can  only  gues.®  at  the 

The  F  ^U  bes^mstonmr  ^  being  I  isterial  benches  on  aspects  of  the  .  jjjainter.ance  of  pre.sent  i  Lvpe  of  administration  they  would' 

the  E.P.U.  .®  best  tustoniei  buying  reaping  a  quick  power  .situation.  The  fact  that  ,  anticioated  nroduction  ,,,.0.  Set  if  Social  Credit  were  to  take  ' 

far  more  than  .she  sold  and  paying  ,  profit  on  the  expected  revaluation  19.132  new  rural  and  farm  cu.s- j  "  production  P'o  the  rein.®  of  power. 

month  hy  month  .sizeable  aniouiiLs  ;  of  the  Canadian  dollar.  On  the  i  tomers  were  lined  up  in  Manitoba  ^  v-.,  ..a-rmisf  Outlook  Two  major  factors  have  stimu- 

of  gold  into  the  common  pool.  The  other  side  there  was  ah  inflow  of  i  ,ast  vear  and  a  2.1.17  per  cent  in-  1  t-.j,,'';’  0^®“^^?"  the  of-  ’  “  ’  - 

effects  of  the  ramcal  cuts  now  genuine  investment  fund.®  on  a  |  erea.®e  in  electrical  energy  record-  f,cTa  ®taririfc7an®  of  t7e  -^-en  - 

made  by  Britain  wil,  nowhere  .®cale  exceeding  even  the  mflow  ,,,  been  cited  as  a  shining  ex- I  jj^" 

cause  more  severe  di.®rre.®.®  than  on  dnrine  10.5(1  .....  .  '  "lent,  aceompameo  D\  appropriate 


notable  the  tex-  1  Premier  Byron  Johmson 


These  observation.®  by  the  of¬ 
ficial  statistician.®  of  the  govcni- 


rau.se  more  severe  distress  than  on  !  during  1950 


ample.  In  both  provinces  however,  j  o]ja,.tg 


the  neighboring  continent.  But,  a  closer  .scrutiny  of  the  type  I  the' defense  ha®4iecn  spirited'and  I  ^ ai;,“ji,V,7uo7“^  "T\  'T']' 

they  will  be  fell  the  world  over.  ,  of  securities  traded  confirm.®  thi.®  nromot  pel  any  alaimist  1  otion.®  about  a  j  people  m  the  province  lia\e  lost 

not  least  in  Latin  America.  ;  view.  The  hot  money  of  1950  had  -The  other  orovime®  of  course  mventorie®  recession  m  interest  in  them  and  are  looking 

By  contrast  to  Australia'.®  ac- ,  gone  largely  into  Canadian  govern-  ,  turbulent  Xi'inninee-  j  ‘  |  hiisine.s.smcn  will,  none- ,  for  a  group  that  will  offer  .some- 

lion,  New  Zealand  applied  her  im- ‘  ment  bond®;  with  U.S.  insurance  I  77, „  ”  177  thelcss.  be  impre.®.®ed  by  the  fact  :  thing  new.  although  not  neces- | 

port  restrictions  cxclu.sivelv  companies  being  among  the  promi- !  ,  respeciue  oorfieis,  fjj^f  inventories  values,  continued  ,  .sarily  tinged  with  the  Sociali.sm  ■ 


I  over  the  rein.®  of  power. 

Two  major  factor.®  have  stimu¬ 
lated  interest  in  Social  Credit.  One 
i®  that  there  has  been  so  much 
turmoil  among  members  of  the 
old-line  partic.®  as  a  result  of 
coalition's  break-up  that  many 


pel  any  alarmist  notion.®  about  a  |  people  in  the  province  have  lost 
majoi’  inventorie®  recession  in  interest  in  them  and  are  looking 


tion,  New  Zealand  applieci  lier  im-  ment  bonds,  'vith  U.S.  in.®urajice 
port  restrictions  exclusively  companies  being  among  the  promi- 
- nent  buyers.  This  led  to  net  sale® 


on  which  clectrica'  current  ha.® 


Company  Earnings 


to  rise  sharply  during  the  second  repre.sented  by  the  C.C.F. 
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in  1950  of  $175  million  worth  of  '  developed  a.®  cheaply  as  $60  jjgp-  jjj,  1951 ;  that  1.®.  during  a  time  '  The  other  factor  i.®  that  the  So- 

Canada  bonds.  Last  year,  over  I  horse  powei-.  Even  so.  it  has  wholesale  prices  generally  cial  Crediters  are  able  to  point  to  i 

lialf  of  these  bond®  were  repur-  |  been  pointed  out.  the  majority  of  (i,p  .lecline.  While,  in  the  the  administration  ot  the  Social  j 

chased  by  Canada,  namely  $91  mil-  ,  Alberta  farmer.®^  are  getting  their  f  1,^,,^  half  of  last  year,  prices  may  Credit  government  in  adjacent  Al- 


with  U.S.  insurance 


power  at  only  .50  cents  more  pet 


panics  again  prominent  among  1  h.w.  than  the  Manitoba  farmer,® 


the  sellers.  The  movement,  iiici- 
dentaily,  was  concentrated  during 
tlie  la.®t  three  iiiontlis  of  1951. 
tliat  is,  during  the  period  when 
the  Canadian  dolla"  was  in  it.®  , 
final  ®purt  toward.®  pai. 

Remarkable  has  been  the  lieavv 


arc  paying. 

>loro  E\p«nsi\r  Areas 


have  had  by  far  the  greater  in¬ 
fluence  in  tile  uiventorie.®  rise, 
tliere  can  be  little  doubt  that  al¬ 
most  all  of  the  rise  in  the  .second 


Manitoba's  poiiulation,  of  cour.se.  half  was  accounted  for  by  an 


berta  as  the  shining  example  — 
a  govermiieiil  that  will  soon  be 
virtually  debt-free.  They  compare 
.\lberta  with  British  Columbia  ' 
wliich  is  currently  dealing  with  a 
record-hreaking  budget  of  more  | 
tlian  $1  10,000,000.  They’  point' 
out  that,  even  although  the  west 
coast  is  experiencing  an  unprece- 


•-’,(81  (1  •-■:i 

•-’.187  (i.:iii. 
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lai’gelv  accounted  for  bv  the 


is  segregated  in  the  .southern  one-  actual  incroa.®e  m  physical  volume.  SI  10  000.000  Thev  point 

fifth  of  the  province,  much  of  il  In  relation  to  gro.s.®  national  although  the  west 

witliin  70  miles  o,'  the  big  power  product,  it  al.so  lemain.®  a  fact  experiencing  an  unprece- 

sites.  Both  Saskatchewan  and  Al-  that,  according  to  ofticial  figure.®.  jg,jted  industrial  boom  with  gov- 
berla  have  niucli  more  expansive  production  experienced  a  boost  of  pj-nment  revenue.®  '>'reater  than 
prairie  areas.  In  tlii  latter  prov-  16  ri  per  cent  between  December  aver,  the  province  will  actually  pay 
ince,  for  example,  the  farmer.®  19.50  and  the  end  of  1951:  of  wiiicli  ^ut  almost  a.®  much  as  it  receive.®.  : 
everage  1.2  to  the  .'•■quare  mile.  only  5’j  per  cent  repre.sented  .Minimize  Oil  Revenues  ) 

Ill  Saskatchewan  the  criticisms  physical  volume  anti  11  per  cent  The  Social  Crediters,  of  cour.se,  j 
liave  been  most  virulent  from  the  increased  prices  Inventorie.®,  niiniinize  tlie  effect  of  the  oil  in-  ) 


'i,7L’  ‘'O’ ,7'!'  h'^hta  have  nuicli  more  expansive  production  experienced  a  boost  of 

°  '!*.■'  prairie  areas.  In  thi  latter  prov-  IOC  per  cent  between  December 

(..VI "  ?.',**  *^'1'^  ,  *i''4- ince,  for  example,  the  farmer.®  19.50  and  the  end  of  1951:  of  wiiicli 


U.S.  bi.ving  of  convertible  oil  and  '  ’-2  ;'5P>'e-^ente.l  Minimize  Oil  Revenues  , 

C  P  R  issues  It  <lid  not  however  R’  Saskatchewan  the  criticisms  physical  volume  anti  11  per  cent  The  Social  Crediters,  of  cour.se,  ) 
malre'  up  for  the  liquidation  of  '"ost  virulent  from  the  iiicreasetl  prices  Inventorie.®,  niiniinize  tlie  effect  of  the  oil  in-  j 

Canada  bond.®  bv  foreign  holders;  '  aspiring  Liberal  bcnche.®  but.  a.®  '  wliich  increased  by  15  per  cent  in  dustry  on  the  Alberta  govern- 

anrl  the  net  balance  in^ond  trad4  Hon.  James  Darling.  Minister  of  :  physical  volume,  have  thus  un- ,  ment'.®  .success,  yet  an  unprejudic¬ 
ing  with  all  countries  showed  Public  Works  for  the  latter  prov-  doubtedly  outrun  the  output  of  I  ed  appraisal  would  probably  dem- 

(ContiAued  on  page  11)  '  (Continued  on  page  2)  '  goods  last  year.  !  (Continued  on  page  2) 


Ottawa. —Look®  like  Truman. 

That  i.®  my  mid-March  predic¬ 
tion  of  an  election  that  will  not 
take  place  till  November. 

I  have  just  returned  from  a 
trip  to  the  south  and  I  say  it 
sounds  like  Truniaii.  Tho.se  wlio 
think  l  am  wrong  might  a.®  well 
cut  out  this  clipping  so  they 
can  taunt  me  with  it  next  No¬ 
vember,  if  I  am  wrong. 

Here  is  m\’  rea.soning.  Waiv¬ 
ing  for  the  moment  tlie  New 
Hampsliire  primaries,  of  which 
more  later,  tlie  Republican.®  are 
going  to  meet  next  June  in  Clii- 
cago  to  pick  a  pic.sidential  can¬ 
didate.  If  you  admit  that  pro¬ 
fessional®  are  always  better  than 
amateur.®,  then  you  will  concede 
that  the  Taft  machine,  which 
iias  been  oiled  and  tested  and 
geared  for  the  last  four  years, 
will  funtion  better  than  the 
well-meaning  but  bungling  ma¬ 
chine  that  will  be  throwi  to¬ 
gether  by  the  starry-eyed  Ei.sen- 
hower  supportei's. 

Now  there  i.®  always  a  chance 
that  the  Eisenhower  band  of 
hope  may  pull  off  a  psycho¬ 
logical  steal  jiLst  as  tlie  support¬ 
ers  of  Wendell  Willkie  did  in 
1940.  But  Senator  Taft  prob¬ 
ably  ha.®  that  a'l  figured  out. 
and  is  ready  for  it. 

¥  ¥  ¥ 

I  say  that  Taft  ha®  got  hold 
of  the  Republican  machine.  Not 
by  accident  is  he  dubbed  “Mr. 
Republican”.  Taft  knows  how 
to  get  votes;  run  a  political  ma¬ 
chine;  grab  a  convention;  and  I 
think  right  now  he  can  do  it. 

Then  Truman,  sitting  at  his 
ease  in  the  White  House,  has  not 
got  to  open  his  mouth  till  he 
sees  which  way  the  cat  jumps. 
Once  he  sees  it  is  Taft,  he  will 
say:  “I  can  lick  that  guy  wth 
one  hand  tied  behind”  and  he 
will  then  proceed  to  do  it. 

The  Democrats  'rill  meet  in 
July,  and  anybody  who  thinks 
that  Rover  Boy  Kefauver  can 
steal  a  conventior.  from  Truman 
had  better  ponder. 


Mind  you.  the  miracle  tan  al¬ 
ways  happen.  But  the  hero  of 
video  will  have  lo  go  some  to 
beat  the  alumiiu-,  of  tlie  Preii- 
derga.st  School  ot  Political  The¬ 
rapy,  Kaiisa.®  City.  Harry  T. 
picked  up  more  than  a  knowl¬ 
edge  of  haborda.®!itry  in  the  old 
Kay  Cee  days,  and  he'll  use  it 
to  rig  this  convention  in  Chicago 
in  July. 

However,  ami  we  must  con¬ 
sider  at  lea.®t  .some  alternative.®, 
the  starry-eyed  boy  scouts  for 
purity  and  prophylactic  politic.® 
may  just  manage  to  put  it  over 
at  Chicago  for  Ei.«’enIiower.  If 
they  do.  I  do  not  believe  that 
Truman  will  run  against  Eisen¬ 
hower. 

This  will  not  be  because  Tru¬ 
man  believes  he  cannot  beat 
Eisenhower.  It  will  be,  incred¬ 
ibly  enough,  through  sheer  chiv¬ 
alry.  Harry  Tiuman  cannot 
bring  himself  to  run  against  Ike. 
He  rather  likes  Ike  too. 

¥  ¥  ¥ 

If  Eisenhower  does  get  the 
nomination,  then  it  1.®  just  pos¬ 
sible  that  Trumai:  will  let  Kef¬ 
auver  get  the  nomination  and 
wash  his  hands  of  Uie  whole 
business.  Should  that  happen, 
chances  are  that  Eisenhower 
could  beat  Kefauver.  Though 
the  way  labour  is  going  these 
time.®,  they  might  be  strong 
enough  to  beat  Eisenhower. 

I.  personally,  think  I  am  on 
the  fringe  of  cry.stal-gazing, 
when  I  envision  this  Kefauver- 
Eisenhower  struggle.  Tliis  Bat¬ 
tle  of  Innocents  likely  never  will 
come  off. 

To  tho.se  who  get  excited 
about  the  New  Hampshire  prim¬ 
aries,  let  it  be  recalled  that  the 
only  people  who  vote  at  primar¬ 
ies  are  the  red-hots,  the  die- 
hards. 

The  quiet  silent  vote,  the  dear 
old  lady,  the  retired  switchman, 
and  the  silent  civil  servant  are 
all  people  who  will  swing  the 
battle,  and  not  the  primary  en¬ 
thusiasts. 
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Just  How  Much 
Newsprint  Does 
US  Press  Need? 

I 

Question  of  10-Year  Re- 
_|  quirements  Matter  for 

?  i  Debate  —  An  other 

!  Price  Rise  Looming  ? 

f  I  At  a  time  when  U.S,  publisher.® 

have  been  adding  for  a  number  of 
r 

:  months  to  their  inventorie.®  as 
^  !  their  current  supplies  exceeded 
J  'current  consumption,  the  old 
r  gue.ssing  game  a.®  to  the  amount 
t  of  new.sprint  North  America  will 
’  consume  over  the  next  decade  got 
a  scientific  airing  in  a  full-fledged 
j.  discussion  between  A.N.P.A.  and 
,  N.A.C.,  that  is,  between  the  Amer. 

I  lean  Newspaper  Publishers’  Asso- 

■  j  elation  and  the  Newsprint  A.®so- 
'  ciation  of  Canada. 

Somehow  in  the  picture  too,  i.® 
the  U.S.  Department  of  State 
I  which,  on  December  5,  1951,  had 
'  '  asked,  through  the  U.S.  Embas.®y 
’  I  in  Ottawa,  that  it  "would  like  to 
I  know  if  the  Canadian  government 
I  !  lia.a  established  newsprint  produc- 
’  j  tion  goal.®  for  the  future’’  and 
i  I  ‘'sugge.sted  that  .®ucli  goals  for  the 
'  I  next  five-year,  eight-year  and  ten- 
1  I  year  period.®  would  be  useful  in 
I  I  a.sse.®.®ing  the  Canadian  production 
j  potential.” 

j  Canada's  Department  of  Exter- 

■  ,  nal  Affairs  properly  replied  tliat 
,  it  had  no  such  ’'p’-oduction  goals 
I  for  commoditie.-,  whicli  move 
'  through  normal  trade  channels”. 

I  I  but  tiiat  N.A.C.  would  assemble 
:  what  inforniation  there  could  be 
I  made  available  to  the  .‘(tate  De- 
'  partment,  New.®pi-int  has  once 
)  more  been  rai.sed  to  the  doubtful 
I  honour  of  being  a  ’'diplomatic'' 
j  commodity. 

l,7.50,(K10-ton  Roost 
.\s  tlie  result  of  a  questionnaire 
:  addressed  to  .tlie  mills.  N.A.C 
;  foresee.®  an  increa  le  in  production 
I  potential  from  19.50  througli  1960 
:  by  1,750,000  ton.®  of  newsprint. 

I  which  would  boost  capacity  to  6,- 
I  977.000  ton,®. 

■  Already  planned  and  in  proce.s.s 
j  is  a  production  increase  of  914.000 
I  ton.®  which  will  rai.se  capacity 
^  from  tile  .5.227.000  ton.®  in  1950  to 
.5,803,000  by  19.53  already  and  to 
6.141.000  tons  by  1960. 

1  Not  included  in  thc  'e  figures  is 
'■  the  new  .'?6.5  million  iie'.v.sprint  mill 
in  tlie  .'Vrro’-v'iieail  Lakes  area  of 
British  Colur.ibia  witli  a  capacity 
of  7,5.000-90.000  tena.  construction 
I  of  whic'n  he.',  been  announced  since 
j  by  Ceigsr  Ptvelopnient  Co.,  the 
'  ne'vh-  for  •■’T  1  .subsidiary  of  Cela- 
iic.se  C  ;  'i  .r.'tion  of  .\iiierica.  I' 

'  bring.®  C :  "  'J'an  potential  expan- 
I  Sion  to  ’  o'i'  000  ton®. 

I  Tile  co'!'..'’'iinkited  Canadian  ex- 
'  pansioti  dnr'ng  the  1950-1960  dec¬ 
ade  ai'cr  'g'e®  183.000  tons  a  year 
as  cor.-'- re. I  \  ith  a  25-year  aver- 
I  age  ill'  "C!  •’  '  i  Canadian  new®- 
I  print  shipri"'  -  f '  om  1925-1950  to 
'the  tune  of  1 '9.000  ton.®  per  an- 
I  nuni.  I’.. ‘5.  nev.-spriiit  con.sumplioii 
'  during  lli'*  .same  2.5-yeai’  period 
i  rose  by  only  117,000  ton.®  a  year. 
Doubtful  \alue  of  Estimates 
In  an  appendix  to  the  menior- 
I  anduiii.  N.A.C.  pluclc.®  apart  the 
i  8.700,000  ton  figure  of  e.stimated 
I  U.S.  consumption  in  1960  which 
!  tlie  American  publi.siicr®  had  piib- 
'  lished  last  October  and  on  the 
basis  of  which  they  calleil  "for  an 
increased  continental  production 
i  of  2,400.000  ton.®''.  It  point.®  out 
;  that  in  1951.  U.S.  consumption 
I  increased  by  only  38.000  ton® 
(While  output  by  North  American 
mills  jumped  200,000  ton.®.! 

'  N.A.C.  suggests  that  “rea’ 

I  wages  and  purchasing  power 
I  could  be  quite  .shai-ply  affected  by 
I  continued  inflation  and  by  increas¬ 
ed  taxation  to  meet  prolonged 
I  defence  program.®”  and  that  this 
I  would  have  “adverse  effect.®  on 
newspaper  circulation  and  adver¬ 
tising  volume,  and  hence  on  ncw.s- 
:  print  consumpCion.” 

N.A.C.  also  reject.®  the  assump- 
(Continued  on  page  11) 
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2  THE  FINANCIAL  TIMES,  MARCH  21,  1952 

Defence  Contracts  Awarded 


Ottawa:  In  list  of  defence  contracts  awarded  ainouating  to  > 

million,  released  by  the  Department  of  Defence  Production  covering:  . 
the  period  February  1-15,  1952,  the  largest  order  shown.  .»7.7  million,  i 

Was  for  aircraft  radio  coininunication  equipment  to  be  made  bj*  Fed-  ’  J'  ,V  I’''*  • 

eral  Electric  Mfg.  Co.  Ltd..  Montreal.  Another  large  eiectronic.s  order  | 
went  to  R.C.A.  Victor  Co.  Ltd  .  Ottaw.i,  for  .<828.281  for  radio  trans- ,  \;iiiiiiii-.'  “A 

mltters.  Northern  Electric  Co.  Ltd..  Ottawa,  received  an  order  i ''J,'""' 
fW3,779,  mostly  for  teletype  equipment.  '  | ' 

Thou.sands  of  sleeping  bags  for  current  and  future  requirements  ,  J’.  i*'  . 

was  the  major  item  ordered  from  Holden  Mfg.  Co.  Ltd..  Ottawa. ;  oil  ... 

Th«  order,  which  included  a  small  amount  for  canvas  coats  and 
toboggan  covers,  amounted  to  $2.4  million. 

Chemical  "de-salting”  kits  which  render  sea-water  drinkable  were 
ordered  from  Permutit  Co.  of  Canada  Ltd.,  Montieal.  They  are  part 
of  R.C.A.F,  survival  kits  for  emergency  use. 

A  $1.6  million  contract  awarded  bv  Defence  Construction  (1P5U  '  .Ani.> 

Ltd.  to  Plggott  Construction  Co.  Ltd.,  Toronto,  was  for  the  erection  |  ^  ^ 

of  medical  research  laboratories  at  Downsview,  Ont.,  for  the  Defence  u  .  ^  ,,jl_  , 

Research  Board.  h  <■  Dovi  r  Oirp  .  -.C’ 

Not  included  were  orders  under  $10,000,  orders  placed  outside  '  ,. 

Canada,  amendments  to  contracts,  nor  those  omitted  for  security  ,  ijp|.'iilljll(:,"riil.l.iii|  I'l’q’' 
reasons.  Following  list  of  contracts  omits  orders  %'alued  at  les.s  I  ndi  Ti  ipphnn 
than  $20,000: 


-Ml.;. 

1  Ass.  1>I  iV  IVi 
.\ss.  ’i'rl.  TrI 
Ashrsids  ( iorp  »i 
.Ashdovsn  Htiniv 
.Ashdown  Miirtlv 
hItu's,  ' 
Kiiinics, 


CONTRACTOR 


COMMODITY 


Abeam  &  Soprr  Co.  I.td.,  OUnwa  —  Conimunlcntion  rooelvn-s 
Aircraft  Industries  of  C.an.  Ud^  St.  Jouii  s.  Ivy.— Repair  of  aircraft 
Amcr.-.Mnr.sh  Pumps  (Can.  i  Md.,  .Stratford— Fire  Engine  pumper, l>odies 

Ansco  of  Canada  Etd.,  Toronto  —  X-ray  films . 

Aquascutum  (Can.i  Ltd..  Montreal  —  \Vaterpro<if  coats 

Artex  Woollens  Ltd.,  Toronto  —  Wool  filled  serge 

Aviation  Electric  Ltd..  Montreal  —  Aircraft  spares  and  instruments 

Awning  Studios,  Toronto  Kit  bags  . 

Babb  Co.  (C.anada)  Ltd.,  riorval,  I’.Q.  —  Airframe  spares  . 

Beach  Foundry  l.td.,  Ottawa  —  Electric  ranges  . 

Beaumont  Knitting  Mills  Ltd..  Olen  Williams,  Ont.  —  .SiKks  . 

Brantford  Cordage  Co.  Ltd..  Brantford,  Out.  —  Hope  . 

Bristol  Aeroplane  Engines  (East. I,  Montreal  —  Aircraft  engines  repair 
Bristol  Aeroplane  Engines  (West.).  Vancouver— Aircraft  engine  spares 
R,  D.  Bristowe  Ltd..  New  Westminster,  —  Repairs  to  suspension  bridge 

Caldwell  IJnen  Mills  Ltd.,  Iroquois.  Ont.  —  Bath  towels  . 

Canada  West  Shoe  .Mfg.  Co.  Ltd.,  Winnipeg  —  Boots 

Canada  Western  Cordage  Co  Ltd.,  Vancouver  —  Bope  . 

Candn.  Arsenals  Ltd.,  Ottawa— Modification  of  telescope,  etc.  . 

Candn.  Aviation  Electronics  Ltd..  Montreal  —  Badio  transmit,  system 

Candn.  Car  A  Foundry  Co.  Ltd.,  Montreal— Repair  of  aircraft  . 

Candn.  Cottons  Ltd.,  Montreal  —  Cotton  cloth  . 

Candn.  Cicneral  Electric  Co,  Ltd.,  Ottawa  —  Electron  tubes 

Candn.  Ih-att  &  Whltnev  Aircraft  Co.  Etd..  Ixingueiiil— Aircraft  spares 

Candn.  Office-School  Furniture  Ltd.,  l*reston,  Ont.— F'urniture  . 

Candn.  Hogers  Western  Ltd.  Winnipeg  —  Kitchen  equipment  . 

Candn.  Vickers  Ltd..  Montreal  —  Ships’  oil  pumps  . 

Candn  Westinghouse  Co.  Ltd.,  Ottawa— Radio  transmitter  components 


Estimated 

Value 

t  gfi.8(t:i 
93;i,l»00 
i;t!).Tii 
iil.S.S'.l 


Belginm  .Store 
Belgium  Stores,  I’fil 
Bralorne  .Mines 
Brazilian  Traetion,  i’fd. 
Bright  A  Co.,  !'.  O..  I’M, 
lie.  Eleelrie.  .Di'g  Fid. 
I'.C.  Klivtrie,  r  I’ld,  . 
11. C.  Telephone,  Com. 
Build  ing  I’rndiicts  .  .. 


145.‘i:)(l  '  Ihirliiigton 
41,(hS,S  I  hunt  '  • 
ll),'...-().S 


Steel 


llnriis  A  Co.  I.tcl,.  '•R”  . 

i  lliirns  .ij  Co.  I.!.l  ,  “.V"  . 

I  Hums  Co.  I. til.,  “B"  . 

I  Unins  .V  Co.  Ltil.,  ‘  .V”  . 

Burns  A  Co.  Ltd.,  ‘  B’’  .  , 

Calgary  A  Etlmonion  . 

Ic.aldni'll  l.inen.  Common  .... 

I  Canada  l.lfe  .\ss . 

I  Canada  I’ermanent  .'Itgc  ..  . 

Can.  Iron  Foundries  . 

i  Can.  Foils,  ‘  A"  .... 

Can.  I'oils,  "A'’  Extra  . 

I  Can.  I'oils,  Common  . 

;  Cdn.  Bank  of  Commorec 
'  Cdn.  Bank  of  Cumiinerce,  Ext. 

I  Cdn.  (ieneral  Electric  . 

!  Cdn.  Food.  I’fd.  .. 

Cdn.  Ice  .Maeliinery.  ".V”  . . . . 

Calelli  Food  Prod..  . 

'Catelli  Fixxl  IVod.,  "B”  . 

1  Catelli  F(xid  Protl.,  . 

Catelli  Foo<l  Prod..  "B”  .... 


S 


-7e 


Dial  Industries  Ltd.,  ('.algary  —  Fire  fighting  equipment 
Dominion  Fabrics  Ltd.,  DunnvlIIe.  Ont.  ~  Bath  towels 

Ilomlnion  (larment  Co.,  Winnipeg  —  Coats  . 

Dominion  Bubber  Co.  Ltd.,  Montreal  —  Inflatable  mattresses  . 

Dominion  Textile  Co.  Ltd.,  Montreal  —  Bath  towels  . 

Idorothea  Knitting  Mills  Ltd.,  Toronto  —  Berets  . 

Downs  Coulter  A  Co.  Ltd.,  Trenton.  Ont,  —  Cloth  . 

Ludger  Duchaine  Inc.,  Ouebec  —  Boots  . 

Eagle  Shoe  Co.  Ltd..  Montreal  —  Boots  . 

T.  Eaton  Co.  Ltd..  Toronto  --  Clothing  . 

Electrolux  (Can.i  Ltd.,  .Montreal  —  .Ammunition  components  . 

Empire  Stox-e  A  Furnace  Co.  Ltd.,  Owen  Sound,  Ont.— Kitchen  eqpt.  .. 
Engineer’g  Products  of  Can.  Ltd.,  Montreal  —  Ammunition  lockers  . . 

E.  T.  F.  Tools  Ltd.,  St.  Catharines,  Ont.  —  Hand  tools . 

Fawcett  A  (Irant  Ltd.,  Huntingdon,  P.Q,  —  Cloth . 

Federal  Electric  MaiiTg  Co.  Ltd.,  Montreal  —  Electronic  equipment 
Federal  Wire  .t  Cuihie  Co.  Ltd.,  Guelph.  Ont.  —  Cable  and  wire  ...  . 

Flberglas  (kinada  Ltd.,  Toronto  —  Fiherglas  insulation  board . 

J.  G.  Field  A  Son  Ltd.,  Tavistock,  Ont.  —  Socks  . 

Ford  Motor  Co.  of  Can.  Ltd.,  Windsor.  Ont.  —  Commercial  trucks  .. 

Eudore  F-ournlcr  A  Fils,  Plessl.sx  ille,  I’.Q.  —  Boots  . 

Gale  Brothers  Ltd.,  Quebec  —  Ikwts  . 

Albert  F.  Gay,  Whitehorse.  Y.T.  —  Lumber  .  . 

Genera]  Motors  Products  of  Can.  Ltd.,  Oshawa.  Ont.  —  Tank  spares  . 

General  Plastics  Ltd.,  Toronto  —  Plastic  dishes  .  . 

General  Steel  Wares  Ltd.,  Toronto  —  Ammunition  crates  . 

Goodyear  Tire  A  Rubber  Co.,  New  Toro.nlo,  Ont.  —  Airframe  spares 
Granby  Elastic  A  Textiles  Ltd..  Granby.  P.Q.  —  Nylon  canvas  cloth 

Grand’Mcre  Knitting  Co.  Ltd.,  Grand’Mere,  P.Q.  —  Berets  . 

Grover  Sfllls  Ltd.,  .Montreal  —  Clothing  . 

Hanson  Mills  Ltd.,  Hull,  P.Q.  —  Socks  . . 

Holden  Man’f’g  Co.  Ltd.,  Ottawa— Sleeping  bags, toboggan  covers,  coats  . 
Hoover  Co.  Ltd.,  Hamilton,  Ont.— Inverters  gyro  compass  components 

Imperial  Oil  Ltd.,  Ottawa  —  Petroleum  products  . 

Ingram  A  Belt  Ltd.,  Toronto  —  Dressing  sterillrers  . 

Int’l  Fibre  Board  A  PIvwood,  Gatineau,  P.Q.  —  Composite  board 
Kelvin,  Bottomicy  A  Paird  (rj»n.),  Ottawa  —  Ships  A  echo  sound,  eqpt. 

Kenwood  Mills  Ltd.,  .Arnprior,  Ont.  —  Blankets . 

A.  SI.  Kerr  Eqpt.  Ltd.,  Toronto  —  Repair  and  overhaul  of  tractors - 

Lachane  A  Tanguay  Reg'd.,  Quebec  —  Bools  ■  ■  ■•  . 

Lambton  Awning  A  Canvas  Specialty  Co.,  Sarnia.  Ont.  —  Kit  Mgs  . . 

I. Aurentlde  Equipment  Co.  Ltd.,  .Montreal  —  Crawler  excavators  - 

J.  Leckle  Co.  Ltd.,  A'aneouver  —  Boots  . 

4ohn  Lwkle  Ltd..  Toronto  —  Flag-s  . . 

Levitt-Sofety  Ltd..  Toronto  —  Eire  extinguishers  . 

I.evv  Auto  Parts  Co.  Ltd,.  Toronto  —  Tank  spares  . 

Living  Room  Furniture  Mfrs.  Ltd.,  Montreal  —  Furniture  . 

Slain  Knitting  .Mills  Ltd.,  Montreal  —  Shirts  . 

Martin  Paper  Products  Ltd.,  Winnipeg  —  Ca>rrugated  boxes  . 

.Matthew  Moodv  A  Sons  Co.,  .Montreal  —  Woodworking  machines  .... 
Medalta  Potteries  .Sales  Ltd..  I.achlne,  P.Q.  —  Earthenware  dishes  .  . 
Midland  Fdrv  A  .Machine  Co.  Ltd..  Midland,  Ont.  —  Hjniraullc  hoists 
Miller  A  Gabbee  Ltd.,  Montreal  —  Jumpers  and  trousers 

Modern  Metal  Furniture  Co.  Ltd.,  A'lctoria.  B.C.  —  Furniture  . 

Modern  Waterproofing  Clothing  Co.,  .Montreal  —  Waterproof  costs  . . 

Moffats  Ltd.,  Weston,  Ont.  —  Ranges  and  electrical  a^mliances  . 

Herbert  Morris  Crane  A  Hoist  Co.  Ltd.,  Niagara  Fails,  Ont. — Cranes  .. 

Mussens  Can.  Ltd.,  Montreal  —  Service  kits  for  oil  heaters  . 

Natalie  Knitting  Mills.  Whitby.  Ont.  —  Singlets  . 

Northern  Electric  Co.  Ltd..  Ottawa  —  Electronic  equipment  . 

Northern  Shirt  Co.  Ltd.,  Winnipeg  —  AVomen’s  coveralls  . 

Northwest  Industries  Ltd.,  Edmonton  —  Overhaul,  repair  of  aircraft 

Optical  A  Surgical  Equipment  Inc.,  Montreal  —  Sterilizers . 

Pall  Mali  Specialties,  .Montreal  —  Leather  goods  . 

John  Palmer  Co.  Ltd.,  Fredericton,  N.B.  —  Boots  . 

Parkhill  Bedding  Ltd.,  Winnipeg  —  Furniture  . 

Peerless  Garments  Ltd.,  Winnipeg  —  Coats  . . 

Permutit  Co.  of  Canada  Ltd.,  Montreal  —  De-salting  kits  . 

Geo.  R.  Prowse  Range  Co.  Ltd.,  .Montreal  —  Kitchen  equipment  . 

H.C~A.  Victor  Co.  Ltd.,  Ottawa  —  Electronic  equipment  . 

John  Bitchle  Co.  Ltd.,  Quebec  —  Boots .  ....._ 

A.  V  Roe  Can.  Ltd.,  Toronto  —  .Aircraft  spares;  technical  training  aid 
Rolls-Royce  Mtl  Ltd.,  Dorval.  P.Q.— Aircraft  engine  accessory  spares 

LeRouct  Ltcc,  Quebec  —  .Socks  . ^  - . . 

Royal  .Metal  Mfg.  Co.  Ltd..  Galt,  Ont.  —  Folding  chairs  . 

Edouard  Huel  Ltd..  Laiizon.  Levis,  P.Q.  —  Trunks  .  , 

J.  H.  Ryder  Mach’y  Co..  .Montreal  —  Warehouse  tractors  and  lathes 

St  Andrews  AA'oollen  Mills  Ltd.,  St.  .Andrews.  P.Q,  —  Socks  . 

Saint  John  Drv  Dock  Co.  Ltd.,  Saint  .lohn,  N.H.-I)<K;klng,  repair  to  ship 

St  Johns  Textile  Mills  Ltd  .  St.  Johns,  P.Q. —Worsted  serge  cloth  . 

Scott  I>eather  Goods  Co.,  .Montreal  —  Coats  .  .  . 

Scott  A  McHale  Ltd..  London.  Ont.  —  Bools  . 

Shiff  A  Company  Inc.,  Montreal  —  CWAC  raincoats  . 

Sieard  Inc.,  .Montreal  —  Snowblower  spares  . 

Slater  Shoo  Co.  iCan.)  Ltd.,  Montreal  —  H<K>ts  .  . .  .... 

Staroba  Industrial  Hesearch  Co.,  Toronto  —  Demolition  equipment  . . . 

Stauffer-Dobbie  Ltd.,  Galt,  Ont.  —  Bath  towels . 

Sterling  Clothing  C.o.  Ltd..  Monteral  —  Waterproof  coats . 

TMC  (Can.)  Ltd.,  Ottawa — Design  A  supervision  of  radio  transmit,  system 

Jean-Paul  Trahan,  St.  Johns,  P.Q.  —  llonverslon  of  buildings  . 

C.  Turnbull  Co.  Ltd.,  Galt,  Ont.  —  Shirts  . 

Jack  Victor  Inc.,  .Montreal  —  Greatcoats  . 

Walnbec  Tools  Lid.,  Montreal  —  Hand  tools  . 

S.  E.  Wooels  Ltd  ,  Hull,  P.Q.  —  Sleeping  hags  . 

Wry  Standard  Ltd,,  .Amherst,  N..S.  —  Bools  . 


titi.tku) 
r.T.ti'jo 
•J.')1.72rt 
147,280 
80,172 
304,270 
.32,000 
,'i9.9,")0 
02.100 
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.33.560 

41.900 
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West.  I.nmber  .  . . 

West.  Lumber  . 

We.sf.  Lumber  . 

Cam  FIiKiriiig,  "I!"  . 

Can.  Northern  Power  . 

tian.  Packers.  “A”  . 

(>iii.  Packers.  "B"  . 

Candn.  Bronze,  Conimnii  . , , 

Candn.  Bronze,  Pfd . 

Candn.  Caiiners.  Common  . . . 
Candn.  Cottons  Ltd..  Common 

Candn.  Ingersoll  Hand  . 

Candn.  oils  Co.,  870  Pfd . 

Candn.  Oils  Co.,  Pfd . 

Candn.  Oils  Co.,  I*",,  Pfd.  .  . 
Candn.  Silk  Ih-ixluets.,  ".A”  . 

Candn.  Westinghouse  . 

Candn.  Wirebound  Boxes,  "A” 
Can.  Crush.  ,1  Cut  Stone,  Pfd. 
Cdn.  Industries,  Common  , 
Cdn.  Industries,  Pfd.  .  . 

Can.  S.S.  J.lnes,  Common 
Cassidy's  Llmitetl,  Common  . 
Caissidy’s  I.imited,  Pfd. 

Central  Can.  Invest.,  Common 
Ontral  Can.  Invest.,  Pfd.  . . 

Chartered  Trust  . 

Celtic  Knitting  Co. 


5.00 

2.00 

4.80 

S.Oo 

.5.0(1 

4.00 

1..50 

2.(H) 

1.50 
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129'i)6(')  '  B-'C  Knitting,  ‘‘.V’ 

16't’3l2  :  Cockshutt  Farm  Equipment 
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62,475 
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181.764 

370,726 

46,755 
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110.350 
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36,743 

173,5.59 

283,400 

51,690 

523,434 

110.350 
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5.00 

1.00 
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1.00 
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1.50 
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1.00 


CONSTRUCTION  CONTRACTS  OVER  110,000  AWARDED  BY  DEFENCE 
CONSTRUCTION  (1931)  LIMITED  FEBRUARY  1  -  15,  1952. 


Cons.  Press,  ‘’.A’ 

Conv  Textile  Mills,  Pfd. 

Cons.  Lithograph  . . 

Consumers  (ias  (new) 

Cmln  Limited,  R.  L. 

Crown  Trust  Co . 

David  A  Frere,  ".A” 

David  A  Frere,  ".A” 

David  A  Frere,  "B” 

'  Delnite  Mines  Ltd . ‘ . 

I  Dome  Mines  Limited  . 

I  Dominion  Bank  .  1.00 

!  Dominion  Sipiare  Corp .  4,6o 

I  Dominion  Textile,  Common  . 

:  Dominion  Textile,  Pfd .  7.00 

I  Dominion  Corset  Co . 80 

Dom.  Fdries  A  Steel,  Com.  . .  .50 

Dom.  Fdries  A  Steel.  Pfd.  . .  4.50 

Dom.  Glass  Co.,  Common  .. 

I  Dom.  Glass  (k>..  Pfd . . 

I)om.  Malting,  Common  ... 

Dom.  Malting,  ('/)nimon 
j  Dom.  Tar  A  Chemical.  Com. 

*  Dom.  Tar  A  Chemical.  Pfd. 

I  Donnacona  Paper  Co . 

I  ITast  Sullivan  Mines  . 

1  Economic  Invest,  frust  .. 

Economic  Invest.  TYust  Extra 

Enamel  A  Healing  Prod . 40 

Estabrooks.  T.  H  ,  Pfd .  1.01 

Famous  Players  .  1.20 

Famous  Players,  Extra  . 

Fanny  Farmer  C.  S .  1.56 

Fraser  Co.,  Common  . 

Fraser  Co.,  Pfd .  4.75 

Foundation  Co.,  Common . 60 

(tatineau  Power,  Common  ...  1.20 

Gatineau  Power,  5%  Pfd .  5.60 

Gatineau  Power,  5>-;.'r,.  Wd.  . .  5.50 

Golden  Manitou  Mines  . 20 

Gooelycar  Tire,  Pfd .  2  60 

Goodyear  Tire,  Common  .  4.60 

Cioulds  Pumps,  I’fd .  l.oo 

Grand  A  Toy  . 60 

Great  Lakes  Paper,  Common  . 

Great  Lakes  i’aper,  ‘‘.A’’  ....  2.50 

Great  I-akes  Paper,  "B”  .  1.20 

fireening  Wire,  B .  20 

Gynsum  Lime  A  Alabastlne 
Halm  Brass,  fiommon  .... 

Hallnor  Mlne.s  . 

Hamilton  Cotton.  Pfd. 

Hart  Battery  Limited  . 

Hendershot  Paper.  Common 


2.60 

.60 


5.00 


1.00  .25 

Hendershot  Paper,  Pfd .  5  00  2.50 


W  C  Brennan  Construction  Co..  Hamilton— Ground  instructional  schwd 
Candn.  Comstock  Co.  Ltd.,  .Montreal  —  Electrical  distribution  system 
Candn.  Pacifie  Bnllwav,  Montreal  —  Bailway  sidings 
Jobbing  Coiistr.  Co.  Ltd.,  Chicoutimi,  P.Q. —Parts  for  gas  storage  tanks 
James  Kemi)  0>nstr.,  Hamilton,  Ont.  —  Onercte  floor  for  gagage  ,  . 
Metropnle  Electric  Ine  ,  Montreal  -  Power  distribution,  etc 
Plggott  (kmstr.  Co.,  Toronto  —  Defence  Research  medical  lalsoratorles 
Poole  Construction  C/i.  I.td.,  Calgary  —  Sewage  treatment  plant 
Quebec  Excavators  Co.  Ltd.,  Montreal  —  Drainage  for  .•■allway  siding 
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Keith  Mercer  Reg’d.,  .Montreal  —  Dielectric  heating  units _ 


Older  Parties 

(Continued  from  page  1) 

onstrate  that  the  rising  revenues 
from  oil  royalties  and  other  levies 
on  the  industry— totalling  $.38,000.- 
000  this  year  —  have  had  more 
to  do  with  Alberta’s  enviable  fin-  ■  device 

•nclal  status  than  the  admittedly  |  give  special  opportunity  for 
sound  administration  Premier  i  electoral  advantage  to  parties  of 
Manning  and  his  colleagues  have  ;  “second  choice.”  Social  Crediters 
fliven.  ,  believe  that,  when  the  election  is 


'  that  Social  Credit  could  not  be  other  groups. 


Closing  Prices 

butter 

1951-52 

High  Low  Mar.  19,  ’52 

89^  59  Spot  Que.  92  Score  66'4(S)66?4 
Volume  of  butter  traded  in  month: 

Butter  Stocks,  March  1st  . 

EGOS  Spot 

Fresh  A  Extra  Large  . 

A  Large  . 

A  Small  . 

A  Medium  . 


Ilinde  A  Daueh  Paper 

Harding  Carpets  . 

Hollinger  Cons.  G.  M . 

Howard  Smith,  Common  .... 

Howard  Smith,  Pfd . 

Huron  A  Erie  Mortgage  . 

Imperial  11,'', nk  of  Can . 

Imperial  Tobacco.  Common.. 
Imp.  Tobacco,  Com.  (final)  . 

Imperial  Tobacco.  Pfd . 

Imperial  Life  .Ass’ec  . 

Ind.  Acceptance,  Common  ... 

Ind.  Acceptance,  Pfd . . 

Ind.  Acceptance,  Pfd . 

Ind.  .Aecentance,  Pfd.  . . 

IngersolI-.Machliiery,  "A”  .... 

Inter-CIfy  Itaklng  . 

Int.  Paper,  Common  . 

Int.  Paner,  Ffd  . 

,  .  Inter.  Bronze,  Common  . 

l,b/8,2J6  I  Inter.  Bronze.  Pfd . 

Inter.  Metals,  ".A’’  . 

Inter.  Nickel,  Pfd . 

Inter.  Power  Cori> . 

Invest.  Foundation,  Common  . 
Invest.  Foundation,  Extra  ... 

Invest.  Foundation.  Pfd . 

Jamaica  Public  Service,  Pfd. 

Kerr-Addison  G.  .M . 

Kirkland  l.akc  . 

Lmg  A  Sons,  Jolin  A . 


387,76.5 
75,860 
12,1 16 
143,647 
28,567 
140,230 


117,797 

47,245 


.3.00 
4  00 


.37)4 


1.00 

.20 


a: 


put  into  practice.  The  Manning 
government  ha.s  not  even  attempt¬ 
ed  to  bring  about  the  far-reaching  i  Uike  Shore  Mtnei 
and  radical  reforms  that  Mr.  Aber- 
hart  originally  advocated. 

Another  point  in  favor  of  the 
Social  Crediters  may  be  the  trans¬ 
ferable  vote  system  which  will  be 
put  into  effect  at  the  next  elec- 


l.aliatt  I.td..  John  . 

.Alf  latnibert,  ".A’’  . 

■Alf.  Lambert,  ’’L”  . 

.Alf  l-iinliert,  “A”  . 

Alf.  I.ambeTt,  ''li'’  . . 

.Alf.  Ijinibert,  “.A”  . 

•Alf.  I.amliert,  '  IV’  . 

.Alf.  Ijimliert,  ‘*.A’’  . 

•Alf.  I,ambert,  '‘li  ’  . 

l-iijirairie  (Ui.,  Pf.J  . 

I/ondon  Hosiery,  “.A”  . 

I.osvney  Co.,  AValter  M.  ... 
MacMillan  A  Bloedel,  ".A” 
.MacMillan  A  Bloedel,  "R'’  , 
.Mailman  Corp.,  "priority” 

Mailman  Corp.,  Pfd . 

■Mareiis 


Maritime  Tel.  A  Tel.,  (*oni. 

.20 

Maritime  Tel.  &  Tel.,  Ffil.  . 

.70 

Ala  X  well  l.imiterl  . 

.I2'5 

McCoIl-Fronlenrtc  OIJ.  F'fd.  .  , 

4.f8) 

1.09 

Minn,  Sc  Ontario  I'aper  .... 

2.60 

.30 

.Mitchell,  J.  S.  Oiew» 

■31),. 

Mitchell  Co.,  rtobt.,  K.vtra 

1.00 

Mitchell  Co.,  Itoht.  .  . . . 

1  60 

.39 

Alitrbell  Co..  Robt . 

1.99 

.39 

Mixlern  Containers. 

1.66 

V' 

Montr-nl  (  .  A  D.  .Sav.  Rank  . 

I  46 

.Mcniiiib  Knitting.  Comin.in 

1.66 

.23 

I.A8t  Week  Last  Year 
66ti@;66«4  70  Bid 

. lbs.  . lbs. 

25,852.000  lbs.  17.343,000  lbs. 

Last  Week  Last  Year 

41  41 

40  40  54 

33  33  50 

38  38  52 


Cold  Stored  B 
C 


31 


31 


49 

30 


Montreal  l.ocoinolive  Works 

Montreal  'I'elegiapli . 

Mooi*e  (iorp..  Common 
Moore  6.:4)rp..  I'fd. 

Mount  Royal  Metal.s  . 

:  National  Ricweries  I.tfl  ,  Com. 

'  National  Hrewerles  I.td.  I’fd. 
J  National  (iKx^ei’s,  Cfanmoit 

'  National  Grocers,  Pfil . 

;  National  Hosiery.  “.A”  . 

I  .Nation'll  Hosleiy,  ".A”  . 

;  National  Hosiery,  ‘‘.A’’  . 

'  National  Hosiery,  “  A”  . 

{.National  Hosiery.  “B”  ...... 

I  .National  Steel  Car  . 

National  Trust  Co . 

Niagara  Wire  Weaving  . 

Noniielal  Milling 
Nornietul  Mining,  Extra 
I  N.S.  I.ight  A  Po'vir.  Coin. 

Dgllvie  I'loiir,  Coiiiinon  . 

I  Ontario  Ixiaii  A  Sell.  (,o.  .  . 

Ontario  t.oan  A  T)eb.  t.o. 

Ontario  •■'■.■I  Comin’m 


1  56  Q. 


1.50 

1.66 


J  .Iii’U-  1  Ma>  : 

,>  Aim-.  7  Mar.  l.'> 

,’ol.\  7  .liinr  14 

>.  Oet  7  .Sept,  15 

Mar  ::l  Mar.  3 
I.  .Miv  I  Apr.  16 

Alar,  28  l•'el■.  2!i 
).  .Ajir,  1  Mar  3 

r.  .Apr.  ,  Mar.  3 

)  Mar.  31  Mar.  It 

).  .A|ir,  1  Mar.  16 

).  .\|ir.  I  Mar.  16 

).  .Apr.  2  Mar.  1.5 

).  .Ai>r.  2  .Mar.  1.5 

I.  Mav  1  Mar.  31 

>.  Apr,  I  Fell.  2,') 

|.  Apr.  15  Mar.  31 

Apr.  I  .Mar.  15 
)  .Apr  I  I'eb.  29 

).  Apr.  1  Fell.  29 

I  .Apr.  15  Mar.  14 

.Apr.  1  Mar.  1.5 
{.  .Ai>r.  1  Mar.  15 

t  Apr.  15  Mar.  21 

i.  .Apr.  I  Mar.  15 

i.  Mar.  31  Mar.  1 4 

|.  .Apr.  1  Mar.  14 

I.  Apr,  I  Mar.  14 

.Ai>r.  1  Mar.  17 
I.  Apr.  I  Mar.  13 

.A|)r.  I  Mar.  1 1 
I.  Apr.  29  Apr.  8 

.Ai>r.  29  Apr. 

Jiilv  2!)  July 
July29July  -x 
I.  Oct.  29  Oet.  8 

I.  (Vt.  '29  Oct.  8 

Apr.  15  Mar.  14 
M.iy  I  Apr.  15 
•Apr.  1  Mar.  15 
Apr.  1  Mar.  15 
Apr.  1  Mar.  16 
Mav  15  Apr.  ,30 
M  ly  15  Apr.  .36 
Mav  15  Apr.  .36 
M.xy  1  Mar.  .31 
.May  1  Mar.  31 
.Apr.  I  Mar.  14 
Apr.  11  Eeb.  29 
.  Apr.  1  Mar.  12 
May  31  May  16 
.May  31  May  16 
.Aug.  30  Aug.  15 
Aug.  .30  .Aug.  15 
Nov.  29  Nov.  14 
Nov.  29  Nov.  14 
.Apr,  1  Feb.  29 
M.ar.  31  Mar.  11 
Mar.  31  Mar.  11 
M.ir.  ,31  Mar.  It 
.Apr.  15  Mar.  .31 
Apr.  15  Mar.  31 
.Apr.  15  .Mar.  18 
July  15  June  17 
Oct.  15  Sept.  17 
.Apr.  1  Mar.  14 
.Apr.  2.5  Mar.  26 
Apr.  1  Feb.  29 
■Apr.  1  Feb.  ’29 
May  1  .Apr.  16 
.May  1  Apr.  10 
•Apr.  1  Mar.  16 
Apr.  1  Mar.  4 
Mar.  26  Mar.  12 
.Apr.  2  Mar.  3 
.Apr.  2  Mar.  3 
.Apr.  2  Mar.  3 
.Apr.  I  Mar.  1.5 
.Apr.  1  Mar.  14 
.Apr.  1  Mar,  ID 
Apr  I  Mar.  3 
.Apr.  36  Mar.  31 
-Apr.  15  Mar.  14 
Apr.  15  .Mar.  21 
.Apr.  1  Mar.  6 
Apr.  1  Mar.  6 
Apr.  I  Mar.  31 
July  2  June  26 
.Apr.  1  Mar.  1.5 
July  10  June  16 
Apr  15  Mar.  31 
June  1  May  1 
Apr.  1  Mar.  17 
.tune  2  May  15 
Mir.  31  Feb.  29 
.Apr.  1  .Mar.  14 
Mar.  31  Mar.  14 
Apr.  1  Mar.  20 
.Mar.  31  Mar.  15 
Mar.  31  Mar.  15 
Mar.  31  Mar.  15 
Apr.  1  Feb.  22 
.Aor.  36  Mar.  31 
May  1  Mar.  31 
Apr.  1.)  Mar.  15 
Apr.  1  Mar.  j 
Apr.  15  Mar.  14 
Apr.  1  .Mar.  14 
•Apr.  1  Mar.  19 
Apr.  15  Mar.  25 
Apr.  15  Mar.  28 
.Apr.  1.5  Mar.  28 
May  1  .Apr.  4 
Aug.  1  July  4 
May  1  .Apr.  1 
.Apr.  1  Mar.  1 
Apr.  1  Feb.  29 
Apr.  15  .Mar.  1.5 
.Mar.  3!  Mar.  20 
Mar.  31  Mar.  26 
.Apr.  30  Mar.  31 
Apr.  15  .Mar.  14 
.M.ir.  22  Mar.  7 
Mur.  22  Mar.  7 
.Mar.  31  Mar.  15 
.Apr.  21  .Apr.  4 
Ap.-.  1  Mar.  7 

Apr.  25  Mar.  31 
Apr.  1  Feb.  29 
Apr.  1  Feb.  29 
Apr.  1  Feb.  29 
Apr.  1  Mar.  12 
Apr.  30  Apr.  10 
Mar.  31  Mar.  16 
Apr.  8  Mar.  15 
Mar.  31  Mar.  21 . 
Mar.  31  .Mar.  1 
.Mar.  31  Mar.  1 
Mar.  31  Mar.  1 
Apr.  1  Mar.  14 
June  2  May  1 
Apr.  1  Mar.  16 
.May  1  Feb.  15 
•May  15  May  H 
Mar.  27  Mar.  12 
Apr.  1  Mar.  15 
Apr.  1  .Mai.  1.5 
Mar.  25  Feb.  29 
.Apr.  1  Mar.  15  < 
Mar.  31  Mar.  3 
Apr.  36  Mar.  31 
.Apr.  36  Mar.  31 
Apr.  1  Mar.  15 
May  1  .Mar.  31 
Mar.  31  Feb.  29 
Mar.  31  Feb.  29 
Mar.  31  Feb.  29 
Aor.  1  Mar.  26 
Mar.  31  Feb.  29 
Mar.  31  Feb.  29 
M.ir.  31  Feb.  29 
Mar.  31  Feb.  29 
Apr.  1  Mar.  10 
M.ur.  31  Mar,  12 
Mar.  21  Feb.  25 
Mar.  24  Feb.  25 
Apr.  16  Mar.  14 
Apr.  10  .Mar.  14 
.Apr.  1  Mar.  18 
May  1  Apr.  1 
Apr.  15  Mur.  14 
■Apr.  15  .Mar.  1.5 
■Apr.  15  Mar.  15 
Aiir.  15  .Mar.  15 
Apr.  1  Mar.  12 
M.ur,  28  Feb.  29 
May  1  .Mar.  28 
.Apr.  1  Mar.  lu 
Apr.  15  .Mar.  14 
Apr.  I  Mar.  14 
Mar.  31  Mar.  17 
,M.ir.  .'it  Mar.  17 
June  30  June  16 
•fiine  :I0  June  16 
Sept.  36  Sept.  ll> 
.Sept.  30  Sept.  16 
Dee.  31  Dee.  17 
Dec,  31  Dee,  17 
Apr.  1  Mar.  1.5 
•Apr.  1  .Mar.  14 
Apr.  15  Mur.  14 
Mar.  31  .Afar.  16 
.Mar.  31  Mar.  16 
Mar.  31  Alar.  12 
.Apr.  30  Apr.  16 
Mar.  31  Mar.  10 
Apr.  15  Mar.  20 
.Al>r.  15  Mar.  26 
Mar.  31  Mar.  21 
Apr.  19  Mar.  31 
Apr.  25  Mar,  31 
A|)r.  1  Mar.  17 

.Aiir.  15  Mar.  15 
June  11  May  15 
Dec.  15  Nov.  15 
.Apr,  2  Mar.  26 
Apr,  I  Feb.  29 
.Apr.  1  .Alai.  12 
,A|ir.  1  Mar.  7 
.Apr.  15  Mur.  15 
.A|)r.  I  Mar.  7 
I  Mar.  7 
t  Mar.  14 
I  Alar.  12 
1  Mar.  12 
1  Mar.  7 
1  Mar.  7 

1  Mar.  I 

2  June  6 
1  Sept.  .1 

Jan.  2-53  Dec.  .5* 
Apr.  1  Mar.  4 
Apr.  15  .Alar.  II 
Apr.  1  M.ir.  14 
.Apr.  1  Mar.  6 
Afar  31  .Mar.  3 
Mar.  ..I  Mar,  3 
Apr.  1  Alar.  5 
Apr.  i  I'eb.  21 
A|>r  I  .Alar.  1.. 

A  nr.  I  .Alar.  15 
May  15  Apr  15 


9.66 

10.56 

.'25 


.A  pi-. 
.Apr. 
.Aiir. 
Apr. 
A|>r. 
Apr. 
Apr. 
July 
Oet. 


.6.1  ..)0 

1.15  .95 

.56  1..50 

.60  2.10 
.43\  1.75 
25  1.60 

..52'i  l.lOli 
.7.8  l.lOU, 

.25  .40 


.63 

2.50 

1.06 

1.90 

3.00 

4.tNI 

2.50 

2.60 


1.00 

.50 


1.00 

.80 

7.00 


1.00 

1.60 

1.00 

1.00 


1.50 

‘.€0 
5.00 
1.75 
1.75 
..50 
.04 

liiii 

4.00 
.90 
7.60 
.80 

1.62',4 

4.50 
2.85 
1.40 
1.00 
1.00 
l.'Ji 
1.00 
1.00 

.85 
.40 
.40 
1.15 
..52  1.01 

.30  1.20 

.50  1.20 

.37%  1..50 
1..50  .3.00 


2.,50 
.25 
1.25 
1  60 
.62 
..35 
..50 
2.60 
.40 
3.50 
.40 

a.'2:5 

3.05 

.70 

.50 


.50 

..50 

.25 

.46 

1.15 

.26 


Not  Very  Much 

I  (C'onttniioti  ti-oin  page  I) 

!  watching  him  for  a  long  time 
I  Alcide  has  ability  to  burn. 

He  is  not  to  be  confused  with 
[  J’aul  Emile  Cote,  Verdun,  who  is 
j  parliamentary  a.s.sistant  to  the 
I  Minister  of  Laboi.  or  Phileas 
I  Cote.  Matapedia  -  Matane,  Avho 
I  came  to  be  known  a.s  Canada 
I  Day  Cote. 

'i  But  Alcide  wa.s  one  of  the 
mojit  undere.stimated  men  we 
had  in  Ottawa  from  Quebec 
province.  I  had  wonderesi  some¬ 
time  about  my  judgment,  for  he 
was  not  even  a  parliamentary 
assistant.  But,  thanks  to  Mr. 
St.  Laurent,  who  picked  him  for 
Postmaster  General,  my  judg¬ 
ment  WAS  confirmed.  What’s 

more,  they  did  not  even  make 

him  a  parliamentary  assistant 
first. 

This  poses  the  question:  are 
AA'e  facing  a  new  policy;  is  a 
parliamentary  assistant’s  job  to 
be  a  dead  end  instead  of  a  step¬ 
ping  stone? 

44  V  44 

This  is  to  alert  Dan  Riley, 

the  kind  hearted  Irishman  from 
Saint  Ji>hn,  N.B,,  that  if  he  did 
not  give  a  green  hat  to  Ross 
Knight  ALP.  for  Saskatoon,  on 
Saint  Patrick’s  Day  he  over¬ 
looked  something.  For  Ross,  or 
Ray  as  he  is  generally  called, 
was  bom  at  Cookstown,  County 
Tyrone,  Ireland.  You  can  hardly 
be  more  Irish  than  that! 

Dan  passed  out  green  derbies. 
Now  it  turns  out  that  these 
Irish  hats  were  "Made  in 
Japan.’’ 

"Erin  go  Banzai.” 

4)  ¥  ¥ 

A  circular  letter  has  been 
sent  to  every  member  of  Par¬ 
liament  that  went  to  Saint  John, 
N.B.,  last  Alarch,  and  one  reach¬ 
ed  me  too,  because  I  was  on 
that  delightful  safari. 

G.  G.  Anglin,  president  of  the 
Saint  J.ohn  Board  of  Trade  sent 
me  a  copy  of  the  letter  he  sent 
out.  The  pith  of  hi£  message 
seems  to  be  as  follows: 

"What  has  happened  simply, 
is  that  dev’elopment  of  the  port 
has  not  kept  pace  Avith  the 
development  of  Canada’s  trade. 
Most  of  the  excellent  new 
waterfront  facilities  built  during 
the  last  20  years  were  not  new, 
in  a  sense,  but  only  replace¬ 
ments  for  the  docks,  transits 
sheds  and  other  installations 
demolished  in  the  great  harbor 
fire.” 

Mr.  Anglin  complains  that  the 
"chronic  lack  of  accommoda¬ 
tion"  is  reaching  a  point  where 
business  is  being  diverted. 

While  it  la  good  news  that 
Saint  John  is  so  busy,  it  is  bad 
news  that  the  port  Is  too  small. 

My  suggestion  is  that  Saint 
John  organize  a  delegation  to 
come  to  Ottawa  to  lay  the  facts 
before  the  government.  After 
all,  next  year  is  election  year. 


liibilioii  of  car.s,  wiiio.s  ai)il  .spirit.s. 
Amei'ican  m.agaziiics  only  allowed 
when  payment  in  siecling  accepted. 

Similar  re.strictions  have  been 
imposed  la.st  week  by  Kenya,  li- 
gafitla  and  Tanganyika.  Paki.s'tan 
and  Ceylon  which  had  been  prom¬ 
inent  net  U.S.  dollar  earner.s  until 
they  got  into  red  last  fall  an¬ 
nounced  le.A.ver  trimmings  of  their 
dollar  import.^,  mainly  forbidding 
"luxury”  goods  from  the  U.S.  and 
Canada.  No  action  has  been  taken 
yet  by  India  which  country  has 


DIVIDENDS  DECLABED 

Aid  Other  Official  Notices 


THE  DOMINION  BANK 


l)IVinENI>  NO.  27R 


Notli’i*  is  li«*rrl)y  given  that  a  divl- 
tleiHl  of  twenly-flvr  cents  per  share 
upon  the  paid  up  capital  stock  of  tlds 
,  Hank  has  heen  <Jeclare<l  for  the  ipiarter 
also  proved  a  heavy  drain  on  the|,,„,,„^  ^prll,  19.52.  The  .iividrii.l 


common  dollar  pool. 

More  nearly  desperate  i.s  the 
unbalance  of  iniport.a  and  exports 
ot  Palestine  which  has  broken 
away  from  the  .sterling  area.  With 
the  Pale.stine  pound  worth  only 
some  40  cents  on  the  currency 
black  markets,  the  goA’emment  is 
juggling  with  a  dozen  or  so  differ¬ 
ent  official  pound  rates  which  are 
supposed  to  curb  imports  and  en¬ 
courage  exports. 

In  Europe,  Belgium,  while  en¬ 
joying  a  huge  surplus  AA’ith  E.P.U., 
is  contemplating  further  stiffen¬ 
ing  of  her  import  license  system 
against  dollar  imports  in  order 
to  force  her  importers  to  find 
within  Europe  what  Belgium 
needs. 

Action  in  France  has  been  delay¬ 
ed  pending  formulation  of  plans  by 
the  new  government.  Severe  im¬ 
port  cuts  are  expected. 


i\ill  tic*  iiayahlc’  af  llie  Head  Office  of 
the  Bank  and  Its  Bianehes  on  and  after 
Thiir.xday,  the  first  day  of  May,  19.52, 
to  shareholders  of  record  of  the  31st 
March,  19.52. 

.A.  C.  ASHFDHTH, 

General  Manager. 

Toronto,  6th  March,  1952. 


Drastic  Import 
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and  capital  goods.  Motor  vehicles 
from  all  countries  affected,  how¬ 
ever. 

South  Airiea:  Cut  imports  from 
all  countries  to  40%  of  1948  basis. 

(Previous  moves  had  cut  imports 
to  60%  already.)  Only  one  quarter  1  and  dwindling,  following  in  the 


Farm  Energy 

(Continued  from  page  1)  i 

ince.  recently  pointed  out,  the  two  j 
provinces  offer  entirely  different , 
economic  bases  for  rural  electrlfi-  . 
i  cation.  Tlie  city  of  Winnipeg  I 
!  greatly  simplifies  the  problem ; 
I  here.  This  city  has  a  greater  con¬ 
sumption  of  piower  than  all  of  the  j 
Saskatchewan  cities  combined. 

While  the  Saskatchewan  effort 
was  curtailed  by  the  shortage  of 
supplies  and  equipment  it  man¬ 
aged  to  electrify  2,500  farm  homes 
last  year;  and,  in  addition,  power 
had  been  brought  to  84  towns  and 
villages.  During  the  year,  the 
minister  estimated,  the  province 
had  constructed  426  miles  of  high 
voltage  lines  and  2,400  of  farm 
lines. 

Doubtful  Issue  In  Albert* 

While  C.C.F.  orators  Avill  try 
to  make  the  power  Issue  loom 
large  in  the,  coming  Alberta  prov- 
vincial  elections,  it  is  doubtful 
whether  they  will  achieve  much. 
The  party  has  only  a  scanty  fol- 
loAving  in  the  rural  constituencies, 
and  the  new  widows’  pensions  and 
the  $10  bonus  old  age  pensions 
have  done  much  to  allay  criticisms 
which  might  be  expected  to  orig¬ 
inate  with  the  radical  elements  of 
the  electorate. 

At  any  rate,  the  enterprising 
Calgary  Power  Co.  contemplates 
spending  $50,000,000  on  new 
plants,  lines  and  equipment  in  the 
foothills  province  during  the  next 
five  years.  The  speech  from  the 
throne  in  Alberta  forecast  continu¬ 
ing  assistance  to  rural  electrifica¬ 
tion  co-operatives  under  provisions 
of  the  Co-operatives  Association 
Guarantee  Act  and  also  “by  ex¬ 
tending  the  services  provided  by 
the  Alberta  Power  Commission 
which  will  be  reconstituted  and 
placed  under  the  direction  of  a 
full-time  chairman." 

Although  the  party  has  a  small. 


SCpertesT 

Petroleum  Corporation,  Limited 
NOTICE  OF  DIVIDEND 

NOTICE  is  hereby  given  that  a  quart¬ 
erly  illvldend  of  *1.25  per  share  upon 
Ihr  outstanding  5%  cumulative  redeem¬ 
able  sinking  fund  preference  shares  of 
the  par  value  of  *100  each  in  the 
capital  stock  of  the  Company  has  been 
declared  payable  on  .April  15,  1952,  to 
shareholders  of  record  at  the  close  of 
business  March  25,  1952,  such  dlA-ldend 
bring  at  the  rate  of  5%  per  annum  for 
the  period  from  January  15.  1953,  to 
April  15,  1952. 

By  Order  of  the  Board. 

C.  C, 


LONDON.  Ontario, 
March  14,  19.52, 


COPE.MAN. 
Secrelao’-Trea  sorer. 


(W — 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  ZSI 

.NOTICE  is  hereby  given  Hint  a  DIA’I- 
DEND  OF  lAVKNTY-FIVE  CENTS  per 
share,  plus  an  E.KTRA  FIVE  CEST.S  per 
share,  on  the  paid-up  Capital  Stock  of 
this  Rank  has  been  declareil  for  the 
quarter  ending  301h  April,  19.52,  and 
that  the  same  will  he  payable  at  the 
Bank  and  its  Branrhes  on  and  after 
IHUHSDAY,  the  FIRST’  day  of  MAY 
next,  to  Shareholders  of  record  at  the 
close  of  business  on  Slat  March,  1952. 
The  ’Fransfer  Books  will  not  be  closed. 

By  Order  of  the  Board, 

JAMES  STEWABT, 

General  Manager. 
Toronto,  7lh  March,  1952. 


Woods  Monufoefuring 
Company  Limited 

NOTICE  Is  hereby  given  that  a  quart¬ 
erly  dividend  of  twenty-five  cents  (2.5e) 
per  share  on  the  No  Par  Value  Common 
Shares  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  March 
.31st,  19.52,  payable  March  31st,  1952,  to 
shareholders  of  record  March  14th,  1953. 

By  Order  of  the  Board, 

R.  B,  MOFFIT. 
Vice-President  and 
Secretary-Treasurer 
dontreal,  February  38th,  1932. 


DOMINION  GLASS 
Company  Limited 


the  STEB6  COMPANY  , 

OI^  Canada^  LIMITBD  |*iend  of  one  and  thre^-quarters  percent 
PREFERENCE  DIVIDEND  N*.  1$3  ,  declared  on  the  PRE- 

.1  ■  v.  U  •  JXJ  I  *'*4RRED  stock  of  the  Company  for 

Notlceuhereby  given  that  dividend  No.  161  ihA  •>.  .  j 

of  twenty  cents  (20c)  per  share  for  the  quartet 
ending  March  31,  1952  haa  been  declared  March,  1952. 

upon  the  Preference  .Shcrea  of  the  Company,  |  _ 

payable  Thursdav,  May  1,  1953,  to  share-  J 
noldara  of  record  at  the  close  of  businesi 
Monday,  April  7, 1952. 

By  Order  of  the  Board,  I 

H.  8.  ALEXANDER, 

Seciwtary.  | 

Hamilton.  Canada,  March  7,  1952.  | 

— 

Thb  Stekl  Company  ; 

OF  Canada,  Limitrd  | 

ORDINARY  DIVIDEND  N*.  141 

Notice  is  hereby  given  that  dividend  No.  141 
ef  twenty  cente  (2(ic)  per  share  for  the  quarter 
ending  March  31,  1962  haa  been  declared 
upon  the  Ordinary  Shoraa  of  the  Company, 
payable  Thuroday,  May  1,  1962  to  ahore-  | 
tioUera  of  record  at  the  close  of  busineos 
Monday,  April  7, 1952.  | 

By  Order  of  the  Board, 

H.  S.  ALEXANDER. 

Secretarp. 

Hamilton ,  Canada,  March  T,  1952. 


Notice  l,x  also  hereby  given  that  a 
dtvldejid  of  Forty  Cents  (40  Cents)  per 
share  has  been  declared  on  the  COM¬ 
MON  STOCK  of  the  Company  for  the 
quarter  ending  the  31st  day  of  .March 
1952. 


The  above  Dividends  will  be  paid  on 
Tuesday,  the  15th  day  of  April,  1952  to 
Sliareholdera  of  record  at  the  close  of 
business  Friday,  the  28th  day  of  March, 
1952. 

Bv  Order  of  the  Board. 

F.  N.  DUNDAS, 

Secretarj- 

Montreal,  27th  February  1952. 
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I  of  value  of  import  licenses  granted 
in  1952  can  be  for  dollar  imports. 

Ireland:  Proposes  cut  of  dollar 
imports  by  $60  million.  Her  1951 
balance  of  merchtmdise  trade  AAdth 
North  America  was  particularly 
unfavorable: 

Imports  Exports 
Millon  dollars 

U.S .  72  9 

Canada  .  25  1.7 

Northern  Rhodenis:  Stricter  li¬ 
censing  system  Avith  complete  pro- 
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rural  areas,  most  of  the  power 
criticisms  in  all  three  provinces 
comes  from  the  C.C.F.’rs.  So  far 
this  year  in  Manitoba  however, 
they  have  had  little  to  say.  This 
province  now  has  65  per  cent  of  its 
farms  electrified  and  77,000  rural 
customers,  as  compared  with  six 
per  cent  In  Saskatchewan  and 
7,400  rural  customers.  Alberta  is 
reported  to  have  14,000  farms 
electrified. 

Saskatchewan  has  long  had  its 


IMPERIAL  TOBACCO 
Company  of  Canada, 

Limited 

—  DIVIDEND  — 

NOTICE  is  hereby  given  that  a  Divi¬ 
dend  (.No.  18)  of  twenty-five  centa  (25c) 
per  share  has  been  declared  for  the  j  FedVtai  Bulld^'w'in^he  CUy^f  Ottawl^ 
quarter  ending  36th  April,  1952  on  the 
paid-up  4%  Cumulative  Redeemable 


TENDERS  FOB  COAL 
FEDERAL  BUILDINGS 
I  IN  OTTAWA,  1*52-196.1 

{  ^ BALED  TENDERS  addressed  to  tha 
:  ^under.slgned  and  endorsed  “Tender 
for  Coal  for  the  Federal  Buildings  In 
the  City  of  Ottawa”,  will  be  received 
until  .3  P.M.  (E.S.T.),  AVednesday.  April 
9.  1952,  for  the  supply  of  coal  for  the 


Sinking  Fund  preference  Shares  of  the 
Company.  ’The  said  Dividend  will  be 
paid  on  7'hursday,  the  1st  day  of  May, 
1952  to  shagehulders  of  record  at  tho 
close  of  business  on  Friday,  the  28th 
day  of  March,  1952. 

By  Order  of  the  Board. 


H.  E.  JACKSON. 

Secretary, 

MONTREAL,  P.Q., 

18th  March,  1952. 


Forms  of  tender  wIUi  $i>eclficattons 
and  conditions  attached  can  be  obtained 
from  the  Chief  of  Purchasing  and  Stores, 
Department  of  Public  Works.  Ottawa. 

Tenders  will  not  be  considered  unless 
made  on  the  forms  supplied  by  the  De¬ 
partment  and  In  accordance  with  de¬ 
partment  specifications  and  conditions. 

Each  tender  must  be  accompanied  by 
I  a  certified  cheque  on  a  charterexi  bank 
;  In  Canada  made  payable  to  the  order  of 
I  Honourable  the  Minister  of  imblie 
Works,  equal  to  five  per  cent  of  the 
amount  of  the  tender,  or  bearer  bonds 
of  the  Dominion  of  Canada  or  of  the 
Canadian  National  Railway  Company 
and  Its  constituent  eompanies,  tincon- 
ditlonally  guaranteed  as  to  principal 
and  Interest  by  the  Dominion  of  Can¬ 
ada  or  the  aforementioned  bonds  and 
a  certified  cheque  If  required  to  make 
up  an  odd  amount. 

By  order 

ROBERT  FTIRTIEB. 

Acting  Secretary. 
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Power  Corp.,  Common 

Power  Corp.,  1st  Pfd . . 

Power  Corp.,  2nd  Pfd . 

Quebec  Manitou  .Mines  . 

Quebec  Telephone,  “.A”  . 

R.  A  M.  He.nrlngs,  “A"  . 

Henold-Coventry,  ".A”  . 

Reiiold-Coventr.v,  ".A”  . 

Robertson,  P.  L.,  Common  . . 
Robinson.  Little  A  Co.,  Com.  , 

Robertson,  P.  L.,  PM . 

Rii.ssell  Ind . . 

!  .Vaguenay  Power,  Pfd  . 

!  .8an  Antonio  Gold  . 

{ Sangamo  (.ompaiiy  .  . 

Shnwinigan  AV.  &  P.,  Pfd.  4% 

I  Slmwlnlgan  AV.AP.,  Pfd.  iMTo 

i  Sherwln-AA’Illiams,  Pfd . 

.Vbeep  Creek  Gold  Mines  . .  . . 
.Sherwin-Williams,  Common 

Standard  Paving  &  Mai . 

I  Sicks’  llrewerlfs.  Common  .. 

Sleks’  Breweries.  V.T . 

I  Sllverwood  Dairies,  “.A”  .  ... 

iSilverwood  Dairies,  *‘B”  . 

I  Silverw.Ktd  AA’est.  D.,  Pfd.  . . . 

I  N.  Slater  <k).,  I'fd . 

I  N.  Slater  (>).,  Common  . 

:  Soulham  Company  . 

Sxjutli.  Canada  Power,  Com.  .. 

South.  Canada  Power,  Pfd.  . 

I  Jftadaeon.'i  .Alines  (1941)  Ltd. 

I  Stand.  Paving,  “A”  Pfd  .... 

I  Stand.  Paving.  ".A”  Pfd.,  Extra 

Standard  Radio,  “A”  . 4(1 

Steel  Co.  of  Can.,  Common  . .  .86 

Steel  Co.  of  Can.,  I’fd .  J|6 

Stedman  Brolher.s  . . . 80 

Sterling  1'rusts  . 1.20 

Sullivan  Cons . 

Sun  Life  Assurance  Co .  3.66 

Tamblyn  Ltd.,  G.,  Com.  .  1.00 

Taniljlyn  Ltd.,  G.,  Com.  Ronus 
Third  Cun.  Gen.  Inv.  Trust 
Thrift  Stores  Limited  ,  .. 
lip  Top  Cunners.  ‘‘A’*  . . . 

Til,  To|,  Tailors  Limited  . 

Toronto  General  3'rust  .  . . 

Toronto  Iron  AA'orks,  “.A’'  . 

Toronto  Iron  Works.  Com. 

Toronto  Mortgage  . 

Tiaders  I'inaiice,  “A" 

'Traders  ^'inance,  “P.’’ 

Traders’  I'Innnee.  pfil.  ... 

Tamblyn  I.td..  (,..  Pfd.  . 

I’liitcd  Steel  t.orp..  Com.  . 

AA’abasso  Cotton  45' . . 

H.  AA'alkcr  ti(H,derliain  & 

AA'eston  I.iniite,!,  (ieorge 

Viau  I.imited  . 

AA'aterous  Limited,  Common 

Wllsll  Lliniled  . 

AValsoii,  Jack  . . .  . 

AA’estern  Gna’crs,  ".A” 

AA'estern  Gria-ers,  Pfd.  . 

AA'est.  Kootenay  Power,  Pfd. 
AA'jnnIpeg  Eleetrle,  Coninioii 
AA’oo<Is  Maniifaeturing  . .  . 

AA  righl-Hargreaves  .Mine* 

Zeller’s  I.Inilted,  Common 
Zellcr’.s  I.lmiteil,  .5''/,,  pfil. 

Zeller’s  IJmIted,  (i'(  Pfd. 

S. — Seiiil-aiiiinall 
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eyes  on  Fort  a  la  Come  on  the 
Saskatchewan  river  about  35  miles 
from  Melfort.  The  latest  report  on 
this  power  site  is  that  it  would 
cost  $33,000,000  or  at  the  rate  of 
$260  a  horse  power  to  develop  It.  ;  Department  of  Public  Works, 
As  Mr.  Darling  recently  pointed  I  Ottawa,  Marrh  io,  1952. 
out  in  the  legislature  that  is  "prac¬ 
tically  prohobitive.” 

Within  two  years  however,  gas 
will  be  available  in  the  central 
prairie  area  and  perhaps  in  Man¬ 
itoba. 
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Paiflt,  Vaniish  Sales 
Up  10  Per  CeRt  Last  Year 

Sales  of  paints,  varnishes  and 
lacquers  by  Canadian  manufac¬ 
turers  totalled  $96,998,397  in  1951, 
an  increase  of  $8,891,604  or  slight¬ 
ly  more  than  10  per  cent  over 
1950’s  sales  total  of  $88,106,793. 

Trade  sales  accounted  for  $49,- 
773,253  of  1951’s  sales  as  compared 
to  $46,521,930  in  1950,  industrial 
.sales  for  $37,783,697  compared  to 
$31,118,344,  water  paints  for  $4,- 
851,381  compared  to  $4,284,301, 
and  unclassified  sales  for  $4,590,- 
066  as  against  $6,182,218  the  pre¬ 
vious  year. 


ANNUAL 

MEETING 


IKOI*  MU 


Tha  Aimwa,  MaaHnq  ef  the  Shere- 
boldafs  ef  AhnnMum  llmifad  will.  In 
eceerdence  with.  Hie  Bydowi  ef  Hie 
Cempony,  be  held  on  Thundey,  April 
24Hi,  1952,  of  II1OO  o'docli  in  Hi# 
morning,  ot  Hie  Heed  Office  of  Hia 
Company,  2 1  tt  Floor,  Son  Ufa  Building, 
1155  Matcelfe  Straal,  Monirael, 
Quaboc,  Canada.  Purwent  to  e 
raioMion  ef  Hia  Oirecter*.  only  ihere- 
holdars  of  record  el  the  cloae  ef 
butInaM  on  Merdi  25Hi,  1 952,  will  be 
entiHad  to  receive  noHce  of  end  to 
veto  at  Hi#  meeting  end  at  any 
adjournment  Hieraof. 

Monfnal  JAMCS  A.  DUUSA 
March  I9fh,  1952  Secretory 
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LDRg-Term  Lease,  GerRiaiR  Street  Building, 

$a  Called,  Of  The  City  Market 

The  City  of  Soinf  John,  New  Brunswick,  invites  offers  fo  be  ngade 
fo  if  for  fhe  feesing  on  e  long-term,  renewable  basis  ef  fhe  site  ef 
fhe  Germain  Straef  Building  of  fhe  City  Markef.  These  offers  shell 
be  made  on  fhe  undersfandirig  fhaf  :  — 

t.  Title  to  the  lami  sliall  remain  at  all  times  'Rith  the  City  of  Saint  John. 

‘J.  The  lessee  shull  demolish  the  present  (iermaln  Street  huihlin{{  of  the 
City  MarKet.  sneh  demolition  to  start  not  later  tiian  June  13,  1932. 

.3.  Tlie  lessee  shall  erect  on  the  sit^  a  rA>mn)eicial  or  offiee  building 
containing  floor  space  not  lesM  than  that  roiitnined  within  the  present 
hiiilding,  und  shall  comnienet^  construction  of  .such  new  building  not 
later  Sviiteniber  13,  1932.  and  shall  file  plans  for  such  new 

building  ^ith  the  office  of  the  liuilding  Insi)eetor  (»f  the  City  of 
Snint  John  not  later  limn  Au.‘?ust  13,  19.32,  ])rovided,  however,  that 
the  start  of  construction  may  lie  delayed  If  It  he  shown  that  materials 
cannot  he  ohtalnetl  l)e<*nnsc  of  iic'itlonal  defence  restrictions. 

■t.  The  City  of  Saint  John  will  receive  for  study  any  reasonable  pro¬ 
position,  which  will  provide  for  Hu*  protection  of  the  City’s  statutory 
property  rights  and  oh1I;*ntions  In  the  property,  the  nrcn<le  niul  what 
appears  advantageous  to  the  public  Interest. 

5.  Proposals  of  prospective  lessees  shall  he  retiirnahle  to  tlie  office  of 
the  Common  Clerk  not  Intel'  than  April  30,  1932,  and  immediately 
thereafter  any  offers  which  may  have  l>een  received  shall  he  studied 
by  the  Common  Council  In  n  meeting  in  Cominltloe  of  the  Whole 
from  which  .1  recominendailon  mav  he  made  to  the  Coinnioii  Council. 


nv  (dtPKH  OK  IHK 


COMNUtN  (Cd'Nt.U 


IK  HOPKINS, 

(ioinmoij  Clerk. 
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MONTREAL.  MARCH  21st,  1952 


HTie  ^nancial  'ffmes 


STOCK  AND  BOND  MARKETS 


Sharp  Earnings 
Drop  Shown  By 
G.S.W.  Last  Year 


New  Mun'l  Bond  Issues 


Results  Reflect  10  Per 
Cent  Reduction  in  Sales 
and  Increase  in  Costs 
from  1950 


y  i  VALLEVKIKLD  S.O. 

I  Sold  during  past  week  by  School 

rj  Commission  of  the  town  of  Sala- 
I  berry-de-Valleyfield,  Quebec,  was 
1  an  Issue  of  S350.000  20-year  4  p.c. 
Per  j  serial  debentures  maturing  1953- 
jles  **  syndicate  composed  of 

.  Gairdner  &  Co.,  Ltd.,  anti  The 
Royal  Bank  of  Canada  at  a  price 
i  of  97.34.  The  net  average  interest 
'  of  the  issu '  is  4.344';^.  ! 

I  Eight  bi  Is  for  issue  were  sub- 
mitted  by  three  banks  and  17  in-  j 


TSARS  ENDSO  DECEMBER  SlsA  i  loi  is  for 

sale.  .  r-nZZm  ! 

Net  Earnings  .  8>0,ft0(i  i.to.T.ooo  1  vestment  dealers. 

Earn,  on  Com.  .  .  81.82  $8.70  _ 

Working  Capital  0,520,000  .  5.900,0(81 

Current  natio  2.7-1  .1.7-1  TOWN  OF 

A  combination  of  reduced  sales  The  Town  of 


TOWN  OF  MATANE 

The  Town  of  Matane,  Quebec, 


and  increased  costs  is  reflected  in  j  has  sold  an  is.sue  of  $150,000  10-  | 
annual  report  of  General  Steel  i  year  4  p.c.  serial  debentures  to  a  ' 
W'ares  Ltd.  for  1951  which^shows  j  syndicate  composed  of  J.-T.  Gen-  | 
net  earnings  down  over  (3  per  >  ^jpon,  Inc.  and  Dawson,  Hannaford  ! 
cent  from  those  for  preceding  i  a  price  of  96.86  for  4%  i 


fiscal  year. 


1933-62  debentures.  Thus,  the  i 


In  directors  report,  W.  F.  Hoi-  |  municipality  wll  pay  a  net  aver- 
dmg,  president,  points  out  that  .  4  g2<rc  for  the  loan.  , 

focOTS  contributing  to  the  sales  :  submitted  for! 

decline  are  said  to  be  due  o  the  Cai.ose  i 

159c  luxury  tax  on  household  ap-  _  ,  ^ 

..X  Populaire  de  Matane  and  13  m- 

pliances,  credit  restrictions  on  j  ,  I 

,  ,  vestment  dealers, 

sales  of  appliances  and  new  home  '  _ 

r f "Sor  rVnu'ed  ‘■XS  i  OF^PICKERINO  j 

where  a  condition  of  over-produc-  |  Township  of  Pickering  has 


vestment  dealers. 

TW’P.  OF  PICKERING 

The  Township  of  Pickering  has 


tion  existed.  “It  seems  unfortun-  j  sold  a  new  issue  of  $32,000 
ate”,  he  says,  “that  the  Canadian  !  debentures  due  April  1, 

electric  appliance  industry,  which  1  1953-1967  to  a  syndicate  headed  by 
expended  millions  of  dollars  on  Wood,  Gundy  Co.  Ltd.  and  includ- 
expansion  and  improvement  —  ’*^8’  J-  L-  Graham  &  Co.  Ltd.  and 
should  have  to  bear  so  much  of  the  Canadian  Bank  of  Commerce, 
brunt  of  the  Government’s  anti-  who  submitted  the  highest  of  nine 
inflation  policy.”  tenders  received.  Tender  price  of 

On  the  question  of  future  pios-  100.86  represents  a  net  cost  of 
pects,  president  says:  “Products  of  ’*Tb*'*y  to  the  Township  of  Picker- 
the  company,  other  than  appli-  ^”8  of  4.6390. 


ances,  continued  to  sell  in  good 
volume  —  the  sales  of  appliances 
during  the  second  half  of  1951 


TOWN  OF  AYLMER,  ONT. 

Bankers  Bond  Corp.  Ltd.  and 


were  considerably  below  normal,  j  J.  L.  Graham  &  Co.  Ltd.  were  the 
and  a  backlog  of  consumer  re-  successful  tenderers  for  $440,000 
quirements  will  have  been  accum-  Town  of  Aylmer  4'^%  debentures 


ulating.” 


maturing  in  twenty  instalments. 


Balance  sheet  shows  an  increase  I  which  were  purchased  at  a  price 
jn  inventories  of  $3,273,000  from  j  of  99.62,  Purpose  of  the  financing 
previous  year,  due  partly  to  in-  1  in  an  addition  to  the  East  Elgin 
creased  costs,  but  mainly  to  the  District  High  School. 

"abrupt  drying  up  of  the  appliance  j  _ 

business.”  Progress  in  reducing  |  TOWN  OF  NEW  TORONTO 
inventories  has  already  been  made,  i  ^  syndicate  headed  by  J.  L. 

continue  during  i  *  Co.  Ltd.,  and  including 

1952  T^e  mventop’Jitcrease  ac-  i  Canadian  Bank  of  Commerce. 


counts  for  year-end  bank  borrow¬ 
ings  of  $1,926,973  as  compared 
with  cash  in  bank  of  $671,000  last 
year. 


Bums  Bros.  &  Denton  Ltd.,  Equi¬ 
table  Securities  of  Canada  Ltd.,  j 
and  Cochran.  Murray  A  Co.  Ltd. ! 


■  During  1951  $127,000  par  value  of  purchased  ppOO  toum  of 
first  mortgage  bonds  were  purchas 

J  J  J  J  of  $50,000  4Ti  one  to  ten  years, 

ed  and  cancelled,  and  $152,000  pre-  .  ...  »  *  .  « 

.  .  .  ,  J  J  J  and  $602,500  4’i9';  one  to  twenty 

ferred  stock  was  redeemed  and  j  w 

cancelled  In  accordance  with  pre-  i  debentures  are  for 

ferred  stock  sinking  fund  provi-  I  waterworks  extension,  sewage  dis- 
sions. 


I  posal  and  nthar  purpoaaa.  The 

Commenting  on  development  of  I  price  received  by  the  tm^m  was 


the  company,  president  said,  “a 
considerable  number  of  new  pro¬ 
ducts  were,  brought  into  produc¬ 
tion  during  1951,  and  other  new 


ST.  CATHARINES,  ONT.  I 
A  new  issue  of  $1,108,831  City  of 


products  were  in  process  of  devcl-  |  St.  Catharines,  Ontario,  3%%  49<>  j 
opment.  We  have  been  successful,  I  and  4%  serial  debentures  due  | 
during  recent  months,  in  breaking  1 1952-1972  has  been  sold  by  public 
into  new  fields  for  our  products —  j  tender  to  a  s^mdicate  headed  by 
we  propose  to  continue  the  policy  Wood,  Gundy  &  Co.  and  including  ! 

of  broadening  our  lines  and  ex-  j  A.  E.  Ames  A  Co.  Ltd.  and  the  I 

lending  our  field  to  the  greatest  Bank  of  Montreal.  This  syndicate  ‘ 
extent  possible,  having  regard  to  bid  a  price  of  100.06,  the  highest 
market  possibilities.”  of  ten  tenders  received.  Cost  of 

- the  new  money  to  the  City  of  St. 

5  CENTS  ON  COMMONWEALTH  Catharines  is  4.16%. 


Declaration  was  made  this  week 
by  directors  of  Commonwealth  In¬ 
ternational  Oorp.  Ltd.,  of  a  divi- 


REPENTIGNY  SCHOOLS  j 
Tlte  $257,000  twenty-year  serial  ] 


dend  of  5  cents  a  share  on  stock,  bond  issue  of  the  School  Commis- 
of  fund,  payable  April  15th  1952  sion  of  Repentigny  has  been 
to  shareholders  of  record  March  awarded  to  Belanger,  Inc.  A  price 
31st  1952.  of  97.41  was  paid  for  $169,000  at 

This,  the  first  quarterly  divi-  4%  1952-57  and  $88,500  at 
dend  on  stock  on  account  of  cur-  1958-71  on  which  basis  net  cost  of 
rent  year’s  opeartions,  compares  the  loan  is  4.795%.  A  grant  of 
Avith  a  pa>Tnent  of  4  cents  a  share  $164,844  has  been  given  by  the 
for  first  quarter  of  last  year.  On  provincial  Secretary  for  this  loan, 
account  of  1951  operations  3  di\'i-  Two  bids  were  submitted  for  issue. 

dends  of  4  cents  a  share  were  _ _ _ _ 

paid  in  April,  July  and  October  —  first  quarter  of  this  year  would 
and  a  final  dividend  of  10  cents  suggest  decision  of  directors  to 
last  January'.  follow  a  more  even  distribution  of 


Payment  of  5  cents  a  share  for  '  earnings  in  1952. 


Attractive  Yields  from 

Municipal  Debentures 

For  those  who  prefer  conservative  investments  but 
seek  the  highest  yield  consistent  with  safety  of 
principal,  many  sound  municipal  debentures  are 
attractive  in  the  current  market. 

Some  municipal  issues  are  now  available  at  higher 
yields  than  have  been  obtainable  from  such  securities 
for  many  years.  The  following  debentures,  which 
we  offer  as  pnncipals,  provide  yields  from  3.90% 
t«  4.93%. 

Rat«  Maturity  PriM  Yield 

%  % 

City  of  St.  CathanneE,  Ont. .. ..  ..4^i  1962  102. S3  3.90 

Tbwa  of  Dartmouth,  N.S . I960  102. 6S  4.10 

Peterborough  R.C.  Separate 

School  Board . i’/i  1972  97.43  4.70 

Town  of  Orangeville,  Ont . i'A  1972  96.80  4  75 

Greater  Montreal  Protestant 
School  Board . 41-2  1967  95.50  4.93 

PrioM  quoted  and  “accrued  iotereat’’ 

A  prospectus  011  any  of  the.se  issues,  containing 
financial  statidics  and  general  iiil'oi  luation,  wifi  Iw 
forwarded  promptly  on  re(pie.8t  to  any  of  onr  otticea. 


THE  TREND  »» 
STOCK  market 

A  nice  increase  in  Dosco  dividends  and  other  items  of  reason¬ 
ably  good  business  news  were  not  able  to  stem  further  decline 
of  markets  in  Montreal.  Howev’er  the  volume  in  the  past  few 
days  was  still  moderate,  and  the  declines  were  all  of  a  minor 
nature.  Actually,  it  is  the  cumulative  effect  of  these  fractional 
declines  which  makes  its  impression  on  the  holdings  of  investors. 
’There  does  not  ever  seem  to  be  that  sharp  clean  break  that  would 
demonstrate  that  the  market  bottom  has  yet  been  found. 

Nevertheless,  whatever  the  averages  as  a  whole  might  in¬ 
dicate,  the  market  still  features  speclaltis.  This  is,  of  course,  as 
it  should  be.  The  economy  as  a  whole  has  not  yet  received  the 
impetus  of  defence  orders;  export  markets  will  continue  to  show 
a  shrinkage;  civilian  buying  is  still  on  a  somewhat  careful  basis; 
and  earnings  decline.s  appear  with  greater  frequency  in  the  list 
of  equities.  The  budget  features  are  still  only  gues.swork  —  why, 
under  the.se  conditions,  there  should  be  more  than  a  market  for 
specialties  would  be  difficult  to  understand. 

An  interesting  development  is  taking  place  in  the  golds.  It 
has  rot  been  advertised  with  great  trumpet  blares  as  yet,  but 
the  fact  Is  that  gold  is  now  actually  selling  to  the  mint  at  below 
.$35  an  ounce. 

Those  who  have  followed  the  gold  controversy  in  the  columms 
of  The  Financial  Times  during  the  past  year  should  not  have  been 
fooled  into  believing  that  free  goW  will  make  much  of  a  differ¬ 
ence  to  Canadian  mines.  This  week  the  announcement  that 
Wright  Hargreaves  is  going  back  to  the  subsidy  choice,  giving 
up  the  privilege  of  searching  out  buyers  abroad,  is  merely  one 
more  straw  in  the  wdnd. 

Gold  a  Depression  lodustry 

Gold  will  never  lose  its  value  —  but  gold  i.s  a  depres.sion 
industry  which  does  well  only  in  times  when  costs  are  low,  labour 
plentiful,  and  when  other  investments  and  industries  have  great 
trouble  justifying  themselves. 

This  Is  not  now  the  case,  although  it  will  undoubtedly  be 
the  case  at  some  time  in  the  future. 

As  far  as  gold  buying  abroad,  by  indriiduaJs,  is  conceraed. 
it  is  axiomatic  that  a  dollar  quotation  is  good  only  when  dollars 
can  actually  be  delivered  against  gold.  To  quote  the  price  of  gold 
at  $50  or  $60  U.S.  and  then  pay  in  paper  money  of  doubtful 
exchange  value  would  help  neither  the  gold  mining  industry  nor 
the  gold  economy. 

The  convertibility  of  currencies  must  first  be  established 
before  actual  value  can  accrue  to  those  who  sell  gold  abroad. 
Then  it  becomes  necessary  for  the  buying  market  abroad  to  be  i 
sufficiently  large  to  take  everything  that  is  offered  competitively. 

If  the  main  gold  producing  countries  can  offer  gold  abroad,  in 
a  world  in  which  there  are  only  very  few  indi\dduals  capable 
of  circumventing  their  own  countries’  exchange  restrictions,  then  ' 
obriously  the  time  will  come  when  more  gold  is  offered  than  can 
be  sold. 

Gold  shares  arc  a  wonderful  hedge — for  the  long  pull.  Any-  j 
body  buying  gold  shares  in  the  hope  of  making  money  off  them  i 
before  next  Christmas  is  plajnng  with  fire.  j 

’The  British  and  French  request  for  an  increase  in  gold  to  ! 
$50  U.S.  is  not  likely  to  be  accepted,  particularly  since  it  Is  i 
accompanied  by  a  further  reque.st  that  the  increment  of  about  ' 
10  billion  dollars  be  then  lent,  in  gold,  to  these  countries. 

We  do  not  believe  that  the  United  States  will  continue  to 
regard  every  economic  measure  merely  from  the  point  of  view  of 
what  is  g(50d  for  other  countries.  If  this  proposal  could  not  find 
acceptance  five  years  ago,  it  8vill  not  find  acceptance  today. 

Nor  would  any  North  American  government  dare  hope  to  | 
survive  if  it  took  such  a  step  to  make  the  reduction  in  monetary  I 
values  officially  permanent.  A  step  which  was  necessary  during  j 
the  badly  deflated  days  of  1933  would  hardly  be  worth  recom¬ 
mending  in  the  badly  inflated  days  of  1952.  Not  unless  the  1 
homoeopathic  principle  of  medicine  is  to  be  introduced  as  a  new  i 
economic  doctrine. 

Celanese  Corp.  Financing  ! 

With  the  coming  financing  of  Celanese  Corp.  of  America, 
another  important  American  concern  is  making  an  effort  for  | 
broader  Canadian  participation  in  American  concerns,  which  have  | 
important  developments  afoot  in  this  country.  j 

U.S.  companies,  a  major  part  of  whose  operations  are  in  Canada,  I 
continue  to  become  convinced  of  the  wisdom  of  making  partners  ; 
out  of  Canadians.  Anybody  suggesting  that  there  is  not  a  great 
number  of  companies  which  might  follow  in  the  same  direction 
need  merely  look  at  the  major  American  industries  ojJerating  in 
Canada.  General  Motors  at  Oshawa  is  one  of  these  companies. 

The  wisdom  of  regarding  Canadians  who  produce  and  buy  the  j 
product  as  more  than  workers  and  customers  will  no  doubt  one 
day  penetrate  into  the  policy  makers’  minds  at  Detroit.  So  far 
there  is  no  indication  of  it. 

The  oils,  which  provide  the  only  major  bullish  force  on 
Canadian  markets,  have  apparently  considerable  to  crow  about. 

The  development  of  tar  sands,  to  be  undertaken  by  a  group  of 
Canadian  companies,  while  it  must  not  be  expected  to  lead  im-  j 
mediately  to  vast  new  production,  nevertheless  illustrates  that  | 
Canadian  oils  have  matured  quickly  into  a  frame  of  mind  where  | 
they  are  vdlling  to  t«ckle  large  problems  without  every  five  min¬ 
utes  running  off  to  New  York  or  London  for  help.  j 

WTiile  the  job  is  too  big  right  now  for  Canadians  alone,  the  | 
initiative  taken  still  shows  that  long  term  investments  in  GOOD  j 
oil  companies  will  i>ay  off  in  times  to  come. 


^  New  Interests 
In  Control  Of 
Nat  l  Breweries 

j  Entirely  New  Board; 

I  Elected  at  Annual  Meet- 

j  ing  With  Wilfrid  Ga- 1 

j  gnon  as  President 

!  At  annual  meeting  of  National  ' 
i  Breweries  Ltd.  in  Montreal  this  ' 

:  week,  control  of  company  for- 
j  mally  paused  into  the  hands  of  a  | 

,  new  group  and  an  entirely  new  ; 

I  board  of  directors  was  elected.  ( 
i  Not  one  member  of  the  former  | 
board  was  included  among  the  new  , 
slate  of  directors  which  is  aa  fol-  i 

lows:  Wilfrid  Gagnon,  O.B.E.,  !  _ _  _ _  _  .  ... 

Montreal;  Hon.  Eduard  Asselin,  !  ''TLFRID  GAGNON. 

Q.C..  Montreal:  Hon.  Senator  P.  H.  I  ’  ‘'‘e^ted  chairman 

Bouffard,  Q.C.,  Quebec;  J.  Ar-  j  President  of  National  Brew- 
mand  Desrochers,  Montreal:  Dr.  E.  |  ®ries  Ltd.,  at  a  meeting  of  direct- 
Fortier,  Quebec;  Percy  M.  Fox,  ^rs  following  annual  meeting  of 
.Montreal;  J.  G.  Kirkpatrick,  Mont-  company  this  weel:. 
real;  M.  W.  McCutcheon.  Q.C.,  To-  I 
ronto;  A.  H.  Martin,  Montreal;  '  _ 

Marcel  Piche,  Q.C.,  Montreal;  and  !  ^  ^ 

E.  P.  Tayolr,  O.B.E.,  Montreal  and  |  C  V  1 

Toronto.  J.  A.  Desrochers  was 

general  manager  and  treasurer  of  {  ffOtH  tHC 

company  under  former  regime,  j  A 

but  was  not  a  director.  AA  A  PK  PT  PI  Al  P 

At  a  meeting  of  the  new  board  ■  ■  WMVib 

of  directors,  held  immediately  af-  \ 
ter  the  annual  meeting,  Mr.  Ga-  ! 

gnon  was  elected  chairman  of  j  ■ 

the  board  and  president  of  the  I  This  has  been  about  the  dullest 


New  Peaks  Made 
By  Inter.  Nickel 
Sales,  Earnings 

Volume  of  Ore  Mined 
Also  at  New  High 
Record  Last  Year's  Re¬ 
port  Shows 


INDL'ST’L  ACCEPT  LISTING 

Listing  on  Montreal  Stock  Ex¬ 
change  during  past  week  were  75,- 
000  shares  of  Industrial  Accept¬ 
ance  Corp.  five  per  cent  cumula¬ 
tive  redeemable  convertible  pre¬ 
ferred  share.s  of  $40  par  value. 
Ticker  symbol  will  be  “lAC  Pr. 
.''2.00.' 


E.  Steel  Prod's 
Net  Up  Widely 


I  YEARS  ENDED  DECEMBER  .11M  ■  » 

'  1-.5I  ISSfl  ,  _  _ 

:  'f2'’iS.  NOVEMBER  3-88 

I  Earn.  Ix-f.  (axes  111.1121,282  7r,,:t(-,.).ir.»  >5,0 

I.Nd  EairniiiRs  ti2,87.->..-i71  (.’(,7Im.8  Ct  ' 'I''-:-  1  i.ofil  *  .W,m  I  IM.,12 

E.irn.  on  Com.  .11. IT  .E1.2I  I  Earingx 

Work.  Capital  ir..-,,fl18.((8i  I.-n..Y2!l.(i91  '  ,  ...t'*!! 

New  records  in  sales  and  in  Annual  report  of  Eastern  Steel 
earnings  were  established  in  1951  Producl.s  Ltd.  for  1951  shows  oper 
by  The  International  Nickel  Co.  ''it'n8  profits  almo.st  double  those 
HON.  WILFRID  G  A  G  N  O  N,  :  of  Canada  Ltd.,  annual  report  for  preceding  year  and,  despite  a 
A'l.L.C.,  who  was  ciected  chairman  ■  (diovvs,  with  .substantial  gains  over  Yvide  increase  in  income  tax  provi- 
and  president  of  National  Brew-  '  previous  yeai  s  figures  being  re-  sion  to  $128,000  from  $21,00,  a 
eries  Ltd  at  a  meetine-  of  direct-  gistered.  Increase  in  net  earning.s  marked  imjuovemeni  in  net  (?am- 
r  foilotinrannua  -t  year  over  19.50  wa.s  in  ings  after  all  charge.,, 

comoanv  this  weel*  '  income  tax  provi.sion  of  Tn  director.,’  report  A.  B.  Da.vid- 


VEAR.S  ENDED  NOVEMBER  3i8h 
1931  19.30 

ITofil  *  .184,1.51  I  198.712 

I  Net  Earingx  120.988  31,179 

I  Ivii'ii.  ppr  Sbaie  $0.42  .ia.n 

Work.  Capital  -2.12.1,621  1,96‘2.8.1.') 

Annual  report  of  Eastern  Steel 
Producl.s  Ltd.  for  1951  shows  oper 
ating  profits  almo.st  double  those 


Tn  director.,'  report  A.  B.  David- 


Echoes 

from  the 

MARKET  PLACE 


$48,148,718  (equal  to  $3.30  a  share  j  son.  president,  .states  that  sale., 
on  common  stock  i  as  compared  '  volume  in  1951  was  considerably 


with  $27,597,615. 


ahead  of  the  previous  year.  Ini- 


Report  points  out  that  payrolls  provements  resulting  from  change., 
and  capital  expenditures  al.so  were  in  plant,  .staff  and  products,  he 
at  record  levels  for  year  under  says,  have  been  increasingly  ef- 
I  review.  fective. 


review. 

Record  results  were  acliieved. 
report  states,  despite  the  opera- 


NotwithsCaiiding  capital  expend- 
iture.s  of  $60,061  and  reduction  of 


a  meeung  oi  me  new  ooara  tional  problems  of  carrying  on  the  $40,000  in  funded  debt,  financial 

of  directors,  held  immediately  af-  ,  mining  of  a  greater  amount  of  position  is  improved,  with  working 

ter  the  annual  mating,  Mr.  Ga-  |  -  ore  while,  simultaneously,  expand-  capital  of  $2,123,621  at  November 

gnon  was  elected  chairman  of  |  •  ■  i  mg-  progressively  the  scope  of  the  30.  1951,  a  gain  of  $160,766  over 

the  board  and  president  of  the  |  This  ha.s  been  about  the  dullest  company's  underground  mining  last  year.  In  addition,  $66,848  cash 
company,  and  Mr.  Desrochers  week  on  the  bond  market  .so  far  operation  to  replace  loss  of  open  is  held  available  by  trustee  for 


j  vice-president  and  general  man-  this  year,  with  volume  of  trading  ,  pit  yield. 


ag®r.  as  thin  as  ever,  price  changes 

Proceedings  at  the  meeting  con-  minute  and  no  significant  new  fi- 
firmed  the  general  belief  on  the  nancing  coming  on  the  market. 


debenture  holders  for  capital  ex- 


During  1951,  a  total  of  7.780.143  penditures  in  process. 

short  Ions  of  oie  were  mined  from  !  — —  -  -  —  . . 

underground,  c  o  m  p  a  red  with  !  expenditure.,  during  the  year  were 


“Street”  that  control  of  company  j  in  the  Canada  list  there  was  I  5,773,269  tons  in  19.50.  "reflecting  |  $15,882,942  for  the  program  of 
had,  in  effect,  changed  hands  some  some  demand  for  the  3/1966  i  the  progress  during  the  year  in  i  major  expansion  in  the  mining 

time  ago.  Report  of  scrutineers  which  firmed  to  94>s-'2  and  for  i  our  program  of  conversion  to  min- ;  and  treating  of  underground  ores 

showed  that,  of  a  total  of  823,172  perptuals  which  at  88  bid  offer  a  \  ing  exclusively  from  underground.”  I  and  $3,091,217  for  the  building  of 
represented  by  proxy  or  in  per-  flat  .rield  of  only  3.40%.  The  !  The  open  pit  ore  mined  was  4,019.- i  additional  homes  for  employees  in 

■son  at  meeting  (each  preferred  middle  tei-ma  continued  to  dis- j  177  tons,  compared  with  4,115.755  j  the  Sudbury  District  of  Ontario 

share  carrying  4  votes)  526.508  play  a  weaker  undertone,  notably  !  in  1950.  !  required  by  the  expansion  pro¬ 
votes,  represented  by  106,617  pre-  the  3  1957.  while  the  shortest!  Ore  Mined  at  Record  gram 


ferred  shares  and  100,040  common!  bonds  continued  to  firm,  the  1»4  Total  c 
.shares  weie  in  favour  of  the  E.  |  of  November  1952  being  quoted  at !  jj  799320 
P.  Taylor  group;  this  was  equi-l99.91.  lQ»aQn94 


Total  ore  mined  in  1951  was 
,799.320  tons  compared  with 


required  by  the  expan.sion  pro¬ 
gram. 

The  remainder  was  for  installa¬ 
tions  for  the  oxygen  flash  smell¬ 
ing  of  the  company's  copper  con- 


vaient  to  approximately  64  per ' 

i  cent  of  the  total  votes  repre-  in  an  equally  listless  provincial  j  annuallv  diirirTg  the  five  war  years  :  Ttantranrrn3r«  Z 

sented  at  meeting.  market,  the  1952  issues  of  On-  1949 . 1944  and  5, .300,000  tons  dur- : " 

Meeting  was  routine  in  char-  tario,  Ontario  Hydro  and  Quebec  ine*  thp  fivp  orp-war  vpars  Whpn  United  States.  I-nited 

,  acter  up  until  question  of  election  Hydro  tended  a  shade  easier,  the  |  th!  changeover  to  all  unde, -ground  ,  J^lnfnrturef  fo''r"lS2 
of  directors  came  up  when  the  new  latter  4  62  being  quoted  among  jn^ning  ,s  accomplished,  report 
I  president.  'i\  ilfnd  Gagnon  sub-  dealers  at  99Ss  bid.  states  “the  company  will  be  able  !  $20,000,000. 

I  mitted  the  slate  of  11  new  di-  While  inactive,  municipals  held  ^  to  hoist  13,000,000  tons  of  ore  a  I  '  ' 

I  rectors.  W.  E.  Macfarlane  of  Mead  firm.  'What  little  there  was  of  .  year,  which  is  5.200.000  tons  more  _________________ 

I  &  Co.,  Montreal,  who  previously  new  issues  had  a  aurprisingly  good  I  from’  underground  than  the  record  j  L 
I  had  announced  formation  of  a  ^  reception.  tonnage  hoisted  from  underground 

common  shareholders  protective!  Town  of  St.  Jerome.  (P.Q.)  for :  m  1951.”  1 


9.849,024  ton.s  a  .vear  ago:  and  |  improvements  at  its 

with  an  average  of  lO.oOO.OOO  tons  !  requirements  at 

plants  and  properties  in 

1940-1944  and  5,300.000  tons  dui- 'Canada.  United  States,  United 


had  announced  formation  of  a  |  reception. 

common  shareholders  protective  |  Town  of  St.  Jerome. 

committee,  asked  for  inclusion  in  I  example  financed  on 


Although  production  increased. 


I  the  new  slate  of  two  represen-  yield  basis.  The  successful  bid  I  the  year’s  total  deliveries  of  nickel 

tatives  of  the  independent  com-  (by  Equitable  Securities,  for  j  in  all  forms  of  243.86.5,030  pounds 

i  mon  shareholders  suggesting  that  $505,000  4%  1-19  year  serial  de- j  were  le.ss  than  the  2.56.410,543 
I  control  of  company  by  a  board  bentures  of  City  of  Ottawa  was  pounds  in  1950.  when  the  smaller 
I  representative  of  preferred  share-  $507,277,  Canada’s  capital  thus  fi-  '  production  of  that  year  was  aug- 

I  holder  control  might  not  be  in  nanced  at  a  cost  of  3.95  percent  *  nienled  by  deliveries  from  stocks 

j  the  best  interest  of  the  junior  at  a  time  when  the  largest  prov-  !  accumulated  in  1949. 

I  equity  holders.  Issue  was  taken  inces  offer  their  guaranteed  bonds  !  Deli\’ei-ie.s  in  1951  of  refined 

I  by  E.  P.  Taylor  to  this  argument,  j  at  a  cost  in  excess  of  4  percent.  '  copper  and  of  platinum  metals  ex- 
,  the  Canadian  Breweries  head  ;  There  is  no  doubt  that  the  wide  }  ceeded  those  of  any  other  post-war 
j  pointing  to  fact  that  only  2  of  the  i  rield  spread  between  municipal  year,  the  ,-epoi  l  discloses.  In  the 
;  new  directors  owed  any  allegance  ■  and  other  high  grade  bond  yield.s  I  former  case  the  increase  wa.s  tl 
I  to  his  company.  which  had  characteri.sed  the  bond  j  per  cent  over  that  for  1950.  The 

j  Theie  were  no  other  nomina-  j  market  since  the  fall  of  1951  is  I  more  than  40  per  cent  increase  in 

!  tions  and  one  vote  was  cast,  and  gradually  disappearing.  •  deliveries  of  platinum  metals  i.s 

i  approved  by  meeting,  for  election  !  jji  ¥  (^  '  attributed  “principally  to  the 

of  the  new  slate.  Long-term  high  grade  corpora-  larger  demand  for  palladium  for 

!  Independent  Operation  tions  also  continued  in  demand,  industrial,  dental  and  jewelry  ap- 

Followdng  his  election  as  chair-  with  an  odd  issue  such  as  AIu-  plications.” 
man  of  the  new  board  and  presi-  minum  Company  312/1971  being'  Capital  expenditures  in  1951 
dent  of  company.  Wilfrid  Gagnon  market  up  as  much  as  a  point.  I  amounted  to  $23,737,575.  compared 
issued  a  statement  in  which  Not  too  much  importance  i.s  at-  $18,683,606  in  1950  and  with 

j  he  emphasized  that  National  tached  to  it  on  the  street,  owing  previous  high  for  any  year  of 
Breweries  is  a  going  conceim.  to  the  thinness  of  the  market.  The  $21,497,609  in  1929.  The  principal 
not  a  new  venture.  “This  is  listleness  of  the  stock  matket  ~  '  '7  ~ 

a  valuable  property”,  he  said,  “'and  is  blamed  by  bond  dealer.s  for  the  ®'®  mg  eir 

the  company's  finance  are  in  lack  of  trading  intere.st.  ^  As^  far  a.s  one  can  judge  from 

good  shape.  But  falling  sales  I  certainly  had  its  effect  on  newspapers.  Trea.sury  prefer- 

have  been  reflected  in  its  de-  trading  m  the  convertibles  which 

[creased  investment  va  ue.  and  I  v^.s  at  a  low  ebb  C.P.R.  .s.sucs  , 

I  believe  that  the  correction  of  the  weie  easily  the  mo.sl  active  giving 
I  one  for  the  enhancement  of  the  up  the  better  part  of  the  gam  ,  ^ 

'  other  is  a  matter  for  first  action,  ^hieved  during  previous  week.  subsendent  to 

You  may  be  sure  that  the  officers  The  bond  dropped  from  a- 1  p.  vr  t 

'  of  the  company  will  make  it  their  higfh  of  148^3  to  142-144.  i 

!  immediate  duty  to  examine  the  Little  change  marked  convertible  !  . . . . . . . 


Long-term  high  grade  corpora-  larger  demand  for  palladium  for 
tions  also  continued  in  demand,  industrial,  dental  and  jewelry  ap- 
with  an  odd  issue  such  as  AIu-  plications.” 

minum  Company  312/1971  being'  Capital  expenditures  in  1951 


expounding 


which  Senator  Patman  started 
with  the  aim  of  making  the  Fed¬ 
eral  Re.sen'e  mot-e  subsendent  to 
the  President. 


Covenuneiit 

and 

Corporation 

Securities 

Enquirima  invited 


A.  £•  Ames  &  Co. 


1 1  Buaineaa  EatabHahed  1889 


MONTREAL  < 

TORON-ra  WINNIPES  VANCOUVtR  j 
VICTORIA  CALSARV  NEW  YORK 
LONOON,  ENO. 


!  T.S.E.  SHORT  SALES  OFT  I  eliminating  odd  lots  on  the  books 
I  Semi-monthly  short  position  re-  j  of  member  firms  at  431,770  shares 
I  port  of  the  Toronto  Stock  Ex-  |  of  159  issues,  compared  with  471,- 
:  change  as  of  March  15th  shows  370  shares  of  161  issues  on  Feb- 
I  the  aggiegate  short  positions,  I  ruary  29th.  ; 

\ _ MARKET  AVERAGES  AND  VOLUME _ 

j  MONTREAL  STUCK  EXCHANUE 


eliminating  odd  lots  on  the  books  strengthening  their  efficiency  and 
of  member  firms  at  431,770  shares  i  mcreasing  our  sales  volume 


immediate  duty  to  examine  the  Little  change  marked  convertible 
sales,  public  relations,  publicity  western  oils,  though  oil  stock.s 
and  advertising  structures  and  were  still  the  most  active  section 
procedures,  -wdth  a  view  to  of  the  stock  market, 
strengthening  their  efficiency  and  The  new  issues  rumoured  on  the 
increasing  our  sales’  volume.  street,  Canadian  Superior  Oils. 

“The  independent  operation  of  Ajax  and  Kroy  Oil  may  well  wait 
National  Breweries  Limited”  he  until  some  new  development  in-  ! 
continued  “is  to  be  exemplified  in  jects  new  life  into  the  market.  ' 
the  keenest  competition  with  our  ¥  ¥  ¥  ! 

competitors.  Our  duty  is  three-  A  convei-tible  offering  of  $600,- 
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the  keenest  competition  with  our  ¥  ¥  ¥ 

competitors.  Our  duty  is  three-  !  A  convertible  offering  of  $600,- 
fold:  to  our  shareholders,  to  our  |  000  512%  non-collateral  10-year 
customers  and  to  our  employees  ;  .sinking  Fund  notes  of  Lauientide 
and  agents.  Consequently,  I  can  j  Acceptance  Corporation  is  the 
assure  our  shareholders,  in  your  only  news  on  the  issues  market, 
name,  that  our  policy  will  not  be  j  The  notes  are  convertible  into  10 
one  of  wait-and-see",  but  of  care-  j  shares  of  common  stock  per  $100  ' 
ful.  progres.sive  and  continuing  I  par  value  of  note.s. 
action.  Our  problems  must  be  lo-  !  y  ^ 

rated  at  their  roots,  and  dealt  with  j  Follow'ing  in  the  past  .steps  of 
throughout  the  tree  of  our  enter-  Nova  Scotia,  another  Maritime 
prise,  until  its  fruil.s  are  borne  to  province.  New  Brunswick,  has 
full  c.ipacity.”  filled  a  registration  statement 

- —  ,  with  the  S.E.C.  for  a  .$10  milUon 

noSCO  DIVIDEND  BOOST  offering  of  20-year  Sinking  Fund 
Decl.iration  this  -week  hy  direc-  Bonds.  Halsey  Stuart  and  Co.  ,ire 
for.s  of  Dominion  Steel  and  Coal  heading  the  underwriting  group. 


of  a  quarterly  Half  of  the.  proceeds  ivill  ser\'c 


diiidend  of  25  cent.s  a  share  on 
ordinary  stock  of  company  mcan.s, 
i'.  IS  pointed  out,  an  increase  in 


payment  of  $5  million  of  214%,  de¬ 
bentures  maturing  on  May  1;  the 
balance  will  be  advanced  to  the 


annual  dividend  rate  on  stock  to  New  Brunswick  Electric  Power 
$1  a.  share  from  80  cents  a  share  1  Commission. 


annual  basis  established  following 
change  in  capitalization  last  year. 

N’.V.  Short  Interest 
New  Voi'l:  —  .Short  inieiesL  oh 
the  New  York  Stock  Plxcliange  on 
.March  14,  1952.  totalled  2,178,075 
share.s,  a  decline  of  .'100.3.56  share.s 
fioni  the  2,478.431  share.s  on  Feb- 


le  odd-lot  accounts  of  odd-lot  !  Treasiii-y  and  the  opet 
i-.omit.s  of  odd-lot  dealers.  policies  of  the  Federal 

.\a  of  the  M,si-c-li  11.  1952.  .settle-  Ranks  are  dra-.ving  daily 
out  d.ilc  the  total  short  interest  as  the  financial  bigwigs, 
odd-lot  dcaleis  accounts  was  letari-  of  the  Treasure 


48  ¥  (f 

Bonds  in  London  held  rather 
.surprisingly  strong  in  the  face  of  i 
the  tiigher  Hank  rate  and  a  totter-  ; 
ing  stocii  market.  (I.S,  Savings 
hoiids  3  1975,  at  80,  gave  up  one  j 
eigth  ovei-  the  week. 

Without  trend  were  bonds  m 
New  Yurli.  Tlie  Senate  liea rings  of 
tile  Patman  Committee  on  tlie 
debt  management  policies  of  the  i 
Treasiii-y  and  the  open  market 
policies  of  the  Federal  Reseive 
Ranks  are  dra-.ving  daily  lieacilines 
as  the  financial  bigwigs,  from  .Sec¬ 
ret  a  ri-  of  the  Treasurer  .Snvdei- 


Offer  of  Adclilionai  Share* 

Holders  of  shares  of  tbe'Oompaar  regi8tere*l^ii 
their  name  as  at  March  }4th,  1952  have  th©  right 
to  subscribe  for  additional  stock  at  $31-50  per 
share  in  the  ratio  of  1  share  for  each  5  shaxies 
held.  '"‘Rights”  will  be  mailed  tt>  shareholders  on 
or  about  March  2-ith,  1952  and.  these  “Rights” 
expire  on  April  21st,  1952. 

Wc  offer  our  facilities  t-o^avestarnsmteherttiah 

(nl  Exercise  their  "Rights" 

( b  I  Purchase  additional  “Rights'^  or  shares 
(c  l  Sell  all  or  part  of  their  "Rights'* orshareai; 
details  will  be  handled  by  our  nearest 
office. 

Aliy  addilluual  iiituiuiiiiiou  witl  heduroisbed 
wit  hunt  cost  ur  ohliguliou  on  request. 

Dominion  Securities 

COKPH.  LIMITED 

Kslablithed  I90t 

rrMKWTO  MONTftE.I  ttn  rom  lONOCV  OIG  WlfMtPEC  cetCAKV'  VA-MXUVCW  -VICIQHa 
lO*tPOH  pp,.Tro»n  PP^4,lTO*^  OTTPWP  O'rFBfC  MPLtrPK  -iPIMT  JOHN 

27.5  Si.  Jantei  Street  Weti,  MontrenI,  f.annda 


I  on  February  15,  1932. 


I  of  the  central  bank  down  to  lesser  i 


THE  FINANCIAI.  TIMES,  MARCH  21,  1952 


Woods  Manufg 
Earnings  Gain; 
New  Financing 

To  Offer  A  ci  d  1 1  i  o  n  a  I 
Common  Shares  and 
Class  A  Preferred  Stock 
—  Surplus  Distribution 


WKARS  ENDED  DErEMBER  31  >1 
is:>l  1950 

ftrosi  Profit  .  $  t(lVi..527 

Net  EamlnM  .  32t,0r)!t  I, "i  1,072 

E«m.  per  Share  .  *4.!I7  .«2.3;i 

Work.  Capitfil  ;i.0.M.04I  2.it,12.7S.'. 
Curr.  Ratio  2.6.5— I  2.2!)  -I 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 

INCENTIVE  MANAGEMENT 

By  T.  J.  CA3IPBELJL 
(Sperially  arilten  for  The  Flnaneial  Timei) 

The  apostle  of  Inoentive  Man-  ’  workers  and  management  on  the 
agement  is  James  K.  Lincoln,  pres-  i  basis  of  each  one’s  contribution  to 
ident  of  the  Lincoln  Electric  Co..  |  the  company's  success. 

Cleveland.  The  philosophy  he  e.\-  in  16  years  the  bonus  has  ranged 
pounds  is  stimulating.  It  is  based  from  20'';  of  annual  wages  and 


measure  the  success  of  his  com-  ■  ■  ||« 

and  LABOUR  Hoiimg 

.  M/  km  '  Incentive  schemes  fail  because  of  ^nQlUlf 

gQ  WWCCn  failure  to  bridge  the  gulf  between  * 

management  and  labour,  Lincoln  _  . 

NAGEMENT  ;  statVs;  and  lack  of  honesty  of  pur-  Results  i 

iirBELJL  I  P”-"®  P'**’*^  management,  and  Reduction  In  Pi 

c  Flnaneial  Timea)  •  give  the  celved  for  Gold 

proper  leadership. 

,  ,  Lincoln  respect.s  the  desire  for  5|.  \ks  kvd 

orkers  and  management  on  the  -j  ir. \ks  r..M> 

,  .  economic  sccurltv,  but  considers 

usis  of  each  ones  contribution  to  .,  .  •  ,  ., 

.  that  It  IS  'national  suicide  tb  give  i  i  "<iii>  H'ln 

e  company  s  success.  ■  ..  ,  T,  l 

*  chanty  to  all  no  matter  whether  m-.i.sN  I'rofii 

In  16  years  the  bonus  has  ranged  |  jhev  need  help.  Let  seenritv  be  l  ioninKs 

-im  20'';  nf  annual  wacea  and  _ ‘  _ _ Isrn  pi-r  Mmrr 


Hollinger  Net  - 
Sharply  Lower 

Results  for  1951  Reflect 


.corporation  and  municipal  taxes  ,  NEW  SASIi.\T<)ON  IMU’STKV  Dairy  Pool  and  the  Feder.ated  Co- 
Ipf  -  amounted  to  $306,812  as  com|)ared  j  The  Dairy  Pool,  working  in  co-  i  operatives.  This  i.s  the  only  plant 

I  $722,670  in  lO.'iO.  '  operation  with  the  Federated  Co-  ol  its  kind  in  Saskatchewan. 

Balance  sheet  shows  current  as-  !  operative.s,  hius  established  a  new 
iver  sets,  at  $8.028. 112.  down  from  j  industry  in  Saskatoon.  The  new  ie„i'(.jgn  vehicles  entering  Cana- 

'  19,o0  figure  of  $9.2o6,027,  and  cur-  ,  imlustry  manufactures  margarine,  da  on  tr.aveller's  vehicle  permits 
,  ,.e„t  liabilities  at  ,$1,126,131  com- |  The  manufacturing  process  is  be- i  m  January  this  year  totalled  38,- 
>1  Reflect  j  ^,,iti,  $1,270,760.  Working  I  ing  undertaken  by  the  Dairy  Pool,  |  2117,  down  6.4  per  cent  from  last 

Price  Re- i  capital  stood  at  $7,402,311  as  i  while  the  di.stribution  of  the  prod- |  year’s  corresponding  total  of 


against  $7,080,262  in  1050. 


net  is  being  done  jointly  by  the  '  10,9.32. 


.  on  Christian  ethics. 


salaries  to  128''7:  and  in  these 


one  of  the  rewards  in  incentive  Work.  Capiioi 


fh  VKS  ENDED  DECEMHER  31»t 
19.51  19.50 

Nliirliiiii  <ll.7liS.7!U  .■«n.7!tT,7S:i 

i-r.  I'rofit  ,S:U,!t|17  '.MMil.SIIS 

i.sN  l■l■ofil  i..s,s:t,ir.,s  .1, 2(111, 7...X 

I'liniiiiKs  l.kSll.liJli  2,187. (IS, S 

•n.  nrr  Siiiire  -911.311.2  ■•^(1..50..5 


management. 


.\nnual  report  of  Hollinger  Con-  : 


32t,0|)9  "Incentive  Man-  years,  an  aggregate  average  bonus  "Under  no  conditions,  however,  solidated  Gold  Mines  Ltd.  for  1951 

3.0.51, ()Vi  2.032. 7,s.5  agement"  Lincoln  bases  his  philo-  of  05’er  $40,000  has  been  paid  each  ghould  the  loafer  be  allowed  to  reflects  lower  price  received  for 
2.6.5--I  2.29  -1  gophy  of  labour  relations  on  the  [  factory  worker  or  over  $2,500  aj  pve  on  the  efforts  of  the  worker.”  gold  output  during  year. 


Suggestions  for  Income 


Annual  report  of  Woods  Man-  interest  selfishne.ss  of  the 


Ufacturing  Co.  Ltd.  for  1951.  shows  di5'idual.  However,  he  points  out.  |  are  comparable  with  other  wage  '  James  F.  Lincoln  is  a  salesman 

profits  and  net  earnings  up  sub- 1  this  selfishness,  if  intelligent,  rates  in  Cleveland.  makes  out  a  wonderful  case 

*^*Titially  from  preceding  year  s  makes  for  co-operation  i.c.  team  Lincoln  considers  that  most  in-  for  Incentive  Management.  Can 
figures.  Contributing  to  gain  in  .  work.  Therefore  if  the  worker  is  dustrialists  neglect  the  man  and  he  sell  it  to  management?  Be- 
eamings.  directors’  report  states,  given  the  same  incentive  to  work  concentrate  on  machines.  The  at-  cause,  if  he  can.  I  have  a  feeling 
was  profit  "on  sale  of  Mullins  and  produce  that  an  amateur  play-  titude  of  the  labour  leader  par-  that  the  unions  will  be  forced  to 
Street  property  in  Montreal  and  a  er  ha.®  to  play  haici  and  well  for  ticularly  smothers  development,  go  along.  The  reason  he  is  such  a 
certain  piece  of  land  M  Overbrook,  a  team,  we  must  give  similar  in- j,  Perhaps  he  is  a  little  hard  on  I  good  salesman  is  becau.se  his 
near  Ottawa,  together  with  the  centives.  I  the  industrialist  and  the  labour  ,  theory  is  based  on  sound  Christian 

amount  of  the  additional  award  One  of  these  incentives  is  recog-  leader,  but  he  certainly  makes  a  philosophy  and  ps5’chology  —  and 

granted  company  by  the  Supreme  |  r.ition  of  the  worker  as  part  of  strong  case  for  a  new  attitude  on  I  it  works! 

Court  of  Canada  with  respect  to;  the  team,  and  of  his  good  work.  ;  the  part  of  both.) 

fhe  expropriation  of  y*our  property  |  "Recognition  ot  our  abilities  by  our  Ij^  hjg  plan  great  responsibilities  .  HE.\0!8  SASK.-VTOON  B.  OF  T, 

In  Hull.”  contemporaries  and  ourselves.  fall  on  the  industrial  manager  to  - - 

An  amount  of  .$1,037,219  was  Tlie  desire  to  accomplish  must  give  leadership,  for  he  must  regard  P-  Noble,  elected  president  of 


laciui,  u  flii.ooo  ii  j  q,,  the  efforts  of  the  worker.  gold  output  during  year, 

year,  of  ciourse.  basic  wage  rates  -phat  upsets  all  natnural  incentive.  .  ,  directors’  rcoort  Jules  R 

are  comparable  with  other  wage'  James  F  Lincoln  is  a  salesman  diiector.  leport  Jules  K. 

rates  in  Cleveland  James  F .  Lincoln  is  a  salesman  T-,n,mins.  president,  states  that, 

Idles  in  c-ie5eiana.  makes  out  a  wonderful  case  ,, 

.  .  .  „  ,  ^  the  reduction  received  per  ounce' 

Lincoln  considers  that  most  in-  for  Incentive  Management.  Can  ,  , ,  ,.  «..,o  ,  , 

...  ....  *  o  r,  ot  gold  from  $38.00  in  1950  to' 

dustrialists  neglect  the  man  and  he  sell  it  to  management?  Be-  •  mr,  ,,  4  ■ 

concentrate  on  machines.  The  at-  cause,  if  he  can.  I  have  a  feeling  'O  Je.su  ei  111  a  re- , 

titude  of  the  labour  leader  par-  that  the  unions  will  be  forced  to  ,  5313,434.  | 

ticularly  smothers  development,  go  along.  The  reason  he  is  such  a  ,  more  than  oflset  the  advan-  , 

i  Perhaps  he  is  a  little  hard  on  i  good  salesman  is  because  his  *  higher  recovery  of  .250 

the  industrialist  and  the  labour  ,  theory  is  based  on  sound  Christian  ounces  per  ton  in  1950.  Due  to  | 

leader,  but  he  certainly  makes  a  philosophy  and  psychology  —  and  ■  reduction,  the  value  of  gold  j 

strong  case  for  a  new  attitude  on  I  it  works!  i  recovered  decreased  30  per  cent,  | 

the  part  of  both.)  laboi-  costs  increased  53  cents  and 

In  his  plan  great  responsibilities  FIEADS  SASKATOON'  B.  OF  T.  the  i^ost  of  supplies  increased  19  ‘ 

fall  on  the  industrial  manager  to  - -  .  ton  milled  in  1951.  Ac- 

give  leadership,  for  he  must  regard  P-  Noble,  elected  president  of  cordingly.  margin  of  profit  in  1951  i 


expropriation  01  your  property  j  "Recognition  ot  our  abilities  by  our  Ij^  plan  great  responsibilities  .  HE.\OS  SASK.-VTOON  B.  OF  T,  iu^'l  lu  imicnncu 

In  Hull.”  contemporaries  and  ourselves.  fall  on  the  industrial  manager  to  - -  .  per  ton  milled  in  f951.  Ac 

An  amount  of  $1,037,219  was  Tlie  desire  to  accomplish  must  give  leadership,  for  he  must  regard  W.  P.  Noble,  elected  president  of  coidinglj.  margin  of  profit  in  19o. 

■pent  during  the  year,  report  says,  be  there  if  high  efficiency  is  to  be  i  himself  as  captain  and  part  of  the  j  the  Saskatoon  Board  of  Trade  at  |  as  compared  with  1950  was  reduc 

on  account  of  the  program  of  plant  attained.  Such  desire,  is  prompted  team,  not  boss;  and  he  must  really  the  first  meeting  of  the  council  fd  to  $1.02  per  ton  milled, 

improvement.  While  considerable ;  by  recognition.  Position  and  pub-  lead.  follo'wing  the  annual  meeting  is  Operating  costs  including  mill 

progress  on  this  program  w-as  :  licity  are  now  given  to  the  out-  The  piece-work  plan  must  be  an  western  manager  of  Quaker  Oats  ing.  mining,  marketing  and  othc: 


following  the  annual  meeting  is  '  Operating  costs  including  mill- 


progress  on  this  program  w'as  :  licity  are  now  given  to  the  out-  The  piece-work  plan  must  be  an  western  manager  of  Quaker  Oats  ing.  mining,  marketing  and  other  i 

made  during  the  year,  late  deliver- '  standing  top  managers  and  to  out-  accurate  (even  if  it  can’t  be  per-  ^.td.  He  has  been  associated  charges  amounted  to  $8,933,794,  | 

les  of  steel  and  other  materials  standing  athletes:  but.  in  this  re-  feet)  measure  of  the  worker’s  ef- ,  with  Board  of  Trade  work  for  down  from  the  preceding  yearsj 

have  reeulted  in  delays  of  several  gard,  Lincoln  states,  the  factory  ficienty;  so  it  must  be  installed  by  ‘  many  years,  has  been  a  director  figure  of  $9,733,475.  ; 


months,  although  it  is  expected  worker  has  been  neglected. 


an  expert,  a  man  who  can  do  the  foi'  seven  years  and  occupied  the  Estimated  assistance  under  the 


that  the  bulk  of  the  work  will  be  ;  The  man  should  be  encouraged  job  well  himself  and  can  find  a  :  offices  of  treasurer  and  5'ice-pres-  !  Emergency  Gold  Mining  Assist- 
nearing  completion  by  the  end  of  ■  to  take  pride  in  his  skill  or  the  job;  better  method  of  doing  the  job.  I  ident  before  being  elected  to  the  ance  Act  amounted  to  $709,593.  as 
1952.  '  and.  therefore,  he  should  be  paid  Piece-work  should  be  the  measure  '  presidency.  He  thus  assumes  his  compared  with  $559,950  in  1950, 

Woods-Dr>-den  Paper  Bags  Ltd.,  '  according  to  his  skill.  He  should  '  of  the  ivorker’s  skill  so  that  credit  ’  new  office  with  plenty  of  back-  and  income  from  investments,  j 
in  which  company  owns  sixty  per  '  permitted  to  earn  more  as  his  can  be  given  properly.  ’Tt  should  '  ground  in  Board  of  Trade  work.  .$338,878  against  $378,342.  Income, 

cent  of  the  outstanding  shares,  had  increases.  This  can  be  done  — .  — — — 

a  very  satisfactory  vear,  but  re-  ■  piece-work  plans,  properly  de-  , 

suits  are  only  reflected  in  com- ;  worker  must  want  j 

pany’s  report  to  the  extent  of  divi-  i  company  to  sueceed. 


ember*: 

ITie  Toronto  Stodt  Exchange 

• 

The  Tnvettment  Dealer*'  A$»ociation 
of  Canada 


Our  Monthly  Bulletin  for 
March  suggests  several  in* 
teresting  securities  for 
investment,  and  contains  a 
discussion  of  Investment 
Management. 

Write  for  a  copy  today. 
It  $vill  help  you  with  your 
investment  planning. 


Ro55,  Kriowles  &Co. 

S30  BAY  STREET  WA.  1701  TORONTO 

Hamilton  Brantford  Windsor  Sudbury  Brampton 
Direct  vrirea  to  Montreal  and  New  York 


dends  received  amounting  to  $30,- 

000. 

In  last  year’s  report  reference 
was  made  to  the  troubles  being 
experienced  in  the  supply  of  bur-  i 


*  *  >t- 

To  get  the  worker  to  want  the  ! 
company  to  succeed  "make  profit 
a  by-product  of  service  to  the  con-  : 
sumer,  not  an  end  in  itself.  That  j 
program  can  be  sold  to  any  group  | 


lap  which  further  stimulated  the  ^-orkers  as  a  proper  goal,  be¬ 
ewing  from  jute  to  paper  bags  ;  proper  goal  ...  It 

and  the  shorUgc  of  paper  which  I  j,  industry’s  reason  for  existing: 
prevented  company  from  taking  1  produce  more  and  more  wealth  ' 

advantage  of  this  situation,  more  and  more  people  at  le.ss  | 

Towards  the  close  of  the  year,  ^nd  less  cost.”  Profits  should  be 
however,  tlisre  appeared  evidence  distributed,  then,  to  the  consumer 
of  an  improved  supply  situation  lower  prices)  and  to  the  own- 
developing  in  respect  to  both  these  ;  ^rs  and  to  the  workers, 
materials.  He  points  out  that  piece-work  [ 

Raw  cotton  prices  throughout  j  and  profit  -  sharing,  as  generally  , 
the  year  were  erratic,  ranging  j  practiced,  do  not  get  very  far. 
from  a  high  of  46  cents  per  pound  j  The  incentive  will  be  real  if  each  ^ 
in  the  early  months  of  the  year  to  j  person  on  the  team,  from  top  j 
a  low  of  around  35  cents  on  fore- ;  management  to  lowest-paid  work-  j 
casts  of  a  record  cotton  crop.  Re- 1  rewarded  in  proportion  to 

vised  lower  estimates  of  the  crop  !  bis  contribution  to  the  success  of  | 
were  responsible  for  the  recovery  I  tbe  (Company  each  year. 
ot  most  of  this  drop  and  at  the  I  tbe  Lincoln  Electric  Co.,  the 
close  of  the  year  the  near  future  I  paid  a  bonus  according  to  , 

months  were  quoted  around  32  j  *be  things  he  does  that  are  of 

I  help  and  penalized  if  he  does  not , 

WeUand  Mill  operated  fuU  time  |  ^  some  things.  , 

for  the  first  half  of  the  vear,  but  |  ^s  rated  by  all  those  who  have  , 
in  common  with  other  textile  mills,  accurate  knowledge  of  some  phase 
operations  were  on  a  reduced  scale  f  3  j 


V 

More  Protection  for  More  People 

Report  to  Metropolitan  Policyholders  for  1951 


during  the  second  half  of  the  year. 
An  extensive  volume  of  imports  at 
•xtrtmely  low  prices  is  contribut- 


times  a  year. 

He  not  only  tries  to  be  a  more  . 
productive  worker;  he  has  equal  | 
incentive  to  be  more  accurate. 


ing  to  current  difficulties  In  the  ..  j  • 

4  .  J  ^  more  co-operative  and  helpful  in 

Canadian  textile  industry.  ,  j.  _  „  .  c 


TBe  importance  ef  Life  insaranee  anif  its  relationship  to  the 
lives  of  the  people  of  the  United  States  and  Canada  cannot 
effectively  be  portrayed  by  figures  in  a  balance  sheet.  Cold 
figures  can  never  adequately  show  human  needs  and  their 
fulfillment.  It  is  important,  therefore,  to  try  to  interpret  these 
figures  in  terms  of  the  millions  of  people  they  represent  and  the 
millions  who  benefit  by  the  use  of  the  services  rendered  by 
the  Company  and  its  Agents.  The  Metropolitan  was  serving 
33373,000  Life  insurance  policyholders  at  the  close  of  the  year. 

The  personal  phases  of  Life  insurance  —for  it  is  a  highly 
personal  business  —  are  highfi^ted  daily  by  dramatic  instances. 
Sometimes  they  are  so  unusual  as  to  give  special  emphasis  to  the 
part  our  business  playa  in  the  life  of  the  United  States  and 
Canada.  The  following  quotation  fr<xn  a  letter  from  the  son  of  a 
deceased  policyholder,  requestmg  the  return  of  a  policy  on  which 
claim  had  been  paid,  teDs  with  simple  sincerity  a  moving  story 
of  a  Life  insurance  policy,  of  the  son’s  relationship  with  his  father, 
and  of  a  sound  process  of  economic  aniLsoctal  education: 


*niu8  policy  ...  has  for  mt  possibly  a  greatar  aeatineala] 
value  than  it  would  have  cash  vahio ...  For  you  to  nderstaiid 
this,  you  would  have  to  know  the  years  of  close  relationsiup  and 
confidence  that  existed  between  my  father  and  me.  When  I  was 
a  small  boy,  he  would  take  bm  with  him  to  his  safety  deposit  vault 
. . .  Always  he  stressed  to  me  the  importance  of  lus  insurance 
policy,  how  this  piece  of  paper  would  some  day  have  a  cash  value 
that  might  tide  the  family  over  in  an  emergency  ...  TiuM  has 
passed  ...  but  the  sentimental  worth  of  this  piece  of  paper  u 
constant  in  my  thii^g ...  I  have  always  been  told  that  business, 
especially  Big  Business,  is  hard  and  cold  and  rigid,  but  I  knew 
that  this  is  not  so,  because  business  is  made  up  of  people.  People 
with  hearts  and  souls  and  loved  ones,  and  people  who  have  lost 
loved  ones,  and  some  who  possibly  think  and  feel  the  same  wap 
that  Ido.” 

We  were,  of  course,  pleased  to  grant  this  unusual  request 

The  record  sum  of  $924,000,000  was  paid  inibenefits  to  policy* 
holders  and  beneficiaries  during  1951.  Hiis  included  payments  of 


$141,000,000  on  more  than  1,250.000  claims  (five  times  ten  yean 
ago)  for  Accident  and  Health  and  Disability  benefits.  A  new  high 
was  also  reached  in  Life  insurance  in  force  —  $48,51Z000,000,  a 
gain  of  more  than  $3,000,000,000  over  1950. 

More  people  than  ever  were  protected  last  year  by  Metropolitan 
Accident  and  Health  insurance.  As  the  year  closed,  the  Gimpany 
had  in  force  3,270,000  policies  or  certificates  providing  weekly 
indemnity  for  disability  of  $86,000,000  per  week.  HospitaL 
Surgical  or  Medical  Expense  benefits  were  provided  by  2.744,000 
poiides  or  certificates. 

Another  significant  development  during  the  year  was  the 
introduction  of  Extended  Medical  Giverage  through  (Iroup 
insurance  to  protect  people  against  abnormal  hospital,  surgical, 
and  medical  expense  that  nii^t  exhaust  a  family’s  entire  savings. 


In  a  letter  to  shareholders  ac- 
oompanying  annual  report  an-  ^ 

nouncement  is  made  of  plans  for  |  supei.vision 
offering  of  additional  stock  to  the  ,  o„f-nniP 

extent  of  not  more  than  10.759  |  ^ 


finding  new  methods  of  more  ef¬ 
ficient  production.  He  will  save  I 
waste  and  time  and  require  less  ’ 
supervision.  Lower  cost  will  be  1 


eommon  shares  at  $40  a  share.  The 
offer  Is  of  record  March  14,  1952, 


In  their  case,  a.  dividend  is  1 
given  to  shareholders,  on  actual 


METROPOLITAN  ASSETS  AND  OBLIGATIONS  •  •• 
DECEMBER  31,  1951 


CHARLES  O.  TAVLOR.  JR. 
A  PrttlJerH 


is  not  assignable  and  will  close  on  ;  investment,  and  some  money  is 


April  15,  1952. 


ploughed  back  into  the  business 


Under  95A  of  the  Income  Tax  development  and  expansion. 

Act,  the  company  proposes  to  set  i  The  balance  is  divided  between 

aside  a  substantial  portion  of  the  - 

.  surplUB  as  at  December  31,  1949  par  value.  The  entire  proceeds  oT 
as  tax-free  undistributed  income.  '  the  sale  of  these  shares  at  par 
It  is  propKised  to  further  increase  ^  would  be  u.sed  for  the  purpose  of 
c^ltalizatlon  by  creating  3,000.000  ;  acquiring  investments  in  other 
class  B  4  per  cent  non-eumulatlve  j  companies. 

redeemable  preferred  shares  of  a  i  Cost  of  the  company’s  expansion 
par  value  of  $1.  These  will  permit  i  program  now  underway  will  be 
the  company  to  distribute  a  stock  I  met  from  general  funds  augmented 
dividend  of  class  B  shares  which  l  by  the  sale  of  $1,500,000  first  mort-  ; 
would  b«  tax-free  in  the  hands  of  '  gage  11-year  sinking  fund  bonds,  | 


ASSETS  WHICH  ASSURE  FUmtUHENT 
OP  OBLIGATIONS 


Canadian  holders. 


4:4  per  cent,  due  January  2nd, 


Directors  also  propiise  the  creat-  ^  1963,  after  refunding  $923,000  15- 
ion  of  60,000  class  A  4  per  cent  ,  year  first  mortgage  S^+’s  due  Jan- 
non-cumulative  participating  re-  uary  2,  1963  which  are  presently 
deemable  preferred  shares  of  $50  |  outstanding.  | 


.WHEN  ONLY] 


Bonds  .  Z  Z  A  *  ,  . . 

US.  Governmeat  .  .  .  $2,289,603,948.99 

Canadian  Government  .  174,292,067.10 

Provincial  and  Municipal  67,686,151.19 

Railroad .  600,924,947J8 

Public  Utility  .  .  .  .  1,426,156349.76 

Industrial  and  Miscdlaneous  3,012,453.404.33 
Bonds  _  of  the  Company’s 
housing  development  cor¬ 
porations  ....  121,095,071.93 

Stocks . 

All  but  $16,499,331.67  are  preferred  or  guaran¬ 
teed. 

Mortgage  Loans  on  Real  Estate  .... 

On  urban  propertiee  .  ,  $1,745,033,573.75 

On  farms .  145,926.424.65 

Real  Estate  (after  decrease  by  adjustment  of 
$16,400,000.00  in  the  aggregate)  .... 
Housing  projects  and  other 
real  estate  acquired  for 
investment  ...  $265,200,536.96 

Properties  for  Company  use  45,070,016.26 
Acquired  in  satisfaction  of 
mortgage  indebtedness  (of 
which  $3,184,671.89  is 
under  contract  of  sale)  .  5,779,436.78 


$7,692,216,940.58 


I69,090.8%.67 


1,890,959.998.40 


299.649,990.00 


$265,200,536.% 

45.070.016.26 


WILL  DO  / 


under  contract  of  sale)  .  5,779,436.78 

Laans  an  PeUeies . 

Made  to  policyholders  on  the  security  of  their 
policies. 

Cash  and  Bank  Depasits . 

Premiums,  Deferred  apd  In  Caursa  af 
Callectian . 


Accrued  Interest,  Rents,  etc. 


447,060.539.27 


162,302.812.57 


149,471.380.68 

90,153,625.90 


OBLIGATIONS  TO  POLICYHOLDERS, 
BENEFICIARIES,  AND  OTHERS 

Statutary  Pellcy  Reserves . $9,284,635384.00 

This  amount,  which  is  determined  in  accordance 
with  legal  reqnirements,  together  with  future 
premiums  and  reserve  interest,  is  necessary 
to  assure  payment  of  all  future  policy  benefits. 

Palicy  Praceeds  and  Dividends  Left  with 
Campany .  615.163,380.00 

Policy  proceeds  from  death  claims,  matured 
endowments,  and  other  pa3'menta,  and 
dividends  left  with  the  Company  by  bene¬ 
ficiaries  and  policyholders  to  be  paid  to 
them  in  future  years. 

Reserved  for  Dividends  ta  Policyholders  170,404,842.5$ 

Set  aside  for  payment  in  1952  to  those  policy¬ 
holders  eligible  to  receive  them. 

Policy  Claims  Currently  Outstanding .  48,734347.68 

Claims  in  process  of  settlement,  and  estimated 
claims  that  have  occurred  but  have  not  yet 
been  reported  to  the  Company. 

Other  Policy  Obligations .  71,057,118.70 

Including  premiums  received  in  advance  and 
special  reserves  for  mortality  and  morbidity 
fluctuations. 

Taxes  Accrued  (Payable  in  1952)  ....  43,269,538.00 

Contingency  Reserve  for  Mortgage  Loans  9,000,000.00 

All  Other  Obligations .  25.805,419.38 


TOTAL  OBLIGATIONS 


.  $10,268,069,930.31 


SURPLUS  FUNDS 


Special  Surplus  Funds 

Unassigned  Funds 
(Surplus) . 


$103,883,000.00 


528.953.253.76 


TOTAL  SURPLUS  FUNDS 


632.836.253.76 


TOTAL  ASSETS  TO  MEET  OBLIGA¬ 
TIONS  . 


$10,900,906,184.07 


TOTAL  OBLIGATIONS  AND  SURPLUS 
FUNDS . $10,900,906,184.07 


0,  ^ 


NOTE'—*  Asseto  amounting  to  $513,921,326.32  are  deposited  with  various  public  officials  under  fhe  requirements  of 

law  or  regulatory  authority. 


I  METROPOLITAN  OPERATIONS  IN  UNADA 

Them  high  light*  at  the  Contpany'e  6a*rneee  in  Canada 
during  ttSt,  aur  79th  year  in  thie  eoantry,  trill  be  af 
parHeuiar  intereet  ta  MetrapalitarTe  Curraifian  paliey- 
hotdere  eatd  their  beneheiariee, 

Payimnts  to  Policyholders  and  Beneficiaries 

Metropolitan  paid  in  1951  to  its  Canadian  policy¬ 
holders  and  their  beneficiaries  $47,042,393  in  death 
claims  —  matured  policies  — ~  accident  and  health  and 
I  disability  benefits  —  dividends  and  other  payments. 

!0(  this  amount,  70%  was  paid  to  living  policyholders. 

The  total  amount  the  Metropolitan  has  paid  ta 
Canadians  since  if  entered  Canada  in  1872, 

^  plus  the  amount  now  invested  in  Canada, 

I  exceeds  the  total  premiums  received  from 
^  Canadians  by  more  than  $424,000,000. 

I 

I  Life  Insurance  in  Force 

I  In  1951,  Chadians  bought  $233,659,426  of  new  Life 
c  insurance  protection  in  the  Metropolitan,  and  at  the 
I  year’s  end  the  Company  was  serving  2,500,000  Life 

I  insurance  policyholders  in  Canada  insured  for 

f  $2,658,301,557.  Of  this  amount.  56%  was  Ordineury 
business,  28%  was  Industrial  and  16%  was  Croup. 

I 

I  Total  Investments  in  Canada 

I  Metropolitan  investments  in  Canada  sunounted  to 
i  $632,999,420  at  the  end  of  1 95 1 .  These  investments  are 

!  playing  an  important  part  in  the  economy  of  Canada 
with  substantial  totals  of  Federal,  Provincial,  and 
Municipal  bonds  and  with  sizeable  totals  in  the  obli¬ 
gations  of  steel  and  paper  companies,  the  oil  industry, 
railroads,  electric  light  and  power  companies,  and 
J  others. 

Health  and  Welfare  Work 

^  Since  1909  Metropolitan  has  conducted  a  continuous 
I  health  education  caunpaign  in  Canada  and  during  1 95 1 

I  participated  in  numerous  activities.  More  than 

^  2,I00,()00  pamphlets  on  a  variety  of  health  and 

^  safety  topics  were  distributed  —  monthly  health 

I  advertisements  appeared  in  national  publications  — 

I  "Good  Hints  for  Good  Health’’  wais  a  daily  feature  on 
$  many  radio  stations. 


i 
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COPYRIGHT  CANADA.  1952  —  METROPOLITAN  LIFE  INSURANCE  COMPANY 

Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPANY) 

HOME  OFFICE:  NEW  YORK 


CANADIAN  HEAD  OFFICE:  OTTAWA 


METROPOLITAN  LIFE  INSURANCE  CO. 
Canadian  Hsad  Office,  Ottawa  4,  Canada. 


I  Gentlemen; 


Pleaie  lend  me  a  copy  of  your  Annual  Report  to  Policy  holdcra  { 


I  for  1951. 


CITY .  PROV... 


THK  financial  TIMFS,  >lAKtH  21,  195: 


!  however.  I  have  never  been  able 
I  to  work  up  a  great  deal  of  enthu- 
I  .sism  for  the  export  of  capital 
I  ite,m.s,  the  production  from  which 
will  almo.st  certainly  clo.'ie  further 
,  markeUs  for  the  .sale  of  our  con- 
i  .sumer  good.s  in  the  not  too  di.stant 
I  future. 

We  have  to  go  back  to  1932 
i  for  a  parallel  to  see  what  a  tough 
'  financial  policy  can  do.  In  the 
early  part  of  that  year  the  bank 
i  lale  wa.s  raised  to  6  per  cent. 
I  Nine  months  later  the  situation 
!  had  so  improved  that  Neville 


Year  of  Expansion  For 
Export  Credits  Corp. 


cent  f)\  er  the  .?.3.T,02.'>.  I.I.S  wor  th  of  connec  tion  with  claim.s  paid  in  pre- 
goods  insiti-ed  in  lO.’rO.  vious  yeai-s. 

•V  total  of  168  policies  were 
written  on  shipments  to  85  rliffcr- 
ent  countries,  l.'rO  of  them  on  gen-  ' 
cral  commoflities  aivl  nine  on  cap¬ 
ital  goods,  ricmiums  paid  totailed 
•S-'l  1 -'1.9.3.')  compared  with  $217,226 
in  19.')0. 

Only  six  claims  were  paid  dur¬ 
ing  the  year',  totalling  .$1.70.3.  of 
wliicii  .$991  has  been  recovered.  In 
addition  $.38,160  was  recovered  in 


Que.  Telephone 
Reports  Gain 


y\/hat's  Happening  In 


.M.BFRT.A  DISTIIXFR.S 

Alberta  Distillers  Ltd.  advise.s 
tirat  dui'ing  February  an  addition¬ 
al  1.200  ordinary  shares  were  is- 
sireri  as  a  resirlt  of  the  conversion 
of  $.3,000  fir-st  mortgage  f closed) 
.3'’,  convertible  sinking  fund 
bonds.  Isued  capital  is  now  .3, .327.. 
900  shares,  of  which  2.277..)2.3  are 
voting  trrrst  shares. 


Ottawa.  Annual  report  of 
Export  ftredits  Insur  ance  ('’or  ]).. 
Crown  agency  which  in.sures  cx- 
•  porters  again^-t  tor-,  .- lo'.vs  t  -i'  a 
total  of  $19,277,109  export  sales 
was  insure,]  in  D.il  and  tirat 
conrpany  made  a  profit  ot  $-'i82.- 


Budget  a  Good  One;  but  Will  it  Get  Votes  ?  — 
Will  History  Repeat  Itself  in  Effects  of  Raising 
the  Bank  Rate  ?  —  Major  Aim  of  Budget  to  Keep 
Sterling  Strong 

By  ALFRED  \V.  filMBELL. 

I.nndon  rorrenpondent  of  The  Financial  Timea. 


tarnmgs 
1950  in 
Costs 


VE.4R.S  ENUFi)  i)E(  EMBER  .liKt  Value  of  insuriurcp 

I9.,r  ui.'.o  represented  an  increase  oi 

Ui-oss  rti'M-iuii-  »t,7:!i).riM  . 

Nrl  l-.Mri)inKv  i;i.'..t77  I.'».‘..!UH 

ljit-n.  oil  l.mii.  .<li.7g  I 

Anmral  report  of  Quebec  Tele-  j 
phone  Corp.  for  19.51  reflects  an¬ 
other'  year-  of  expansion  for'  this 
progr-essive  Lower  St.  Lawrence  t 
commrrnications  company.  Report 
points  oirt  that  incr'ea.se  in  net 
profit  was  achieved  in  spite  of 
an  incr'ea.se  of  21.5';^  in  operating 
and  maintenance  expenses  and  of 
SO”"?  in  income  taxes,  which  r'ose 
from  $114,673  in  1950  to  $216,801 
for  1951. 

Gross  capital  expenditrrres  in 
1951  amounted  to  $1,177,810.  The 
number  of  telephones  in  service  at 
the  end  of  the  year  was  19.274,  a 
net  increase  of  2,594  for  the  year. 

Eight  new  exchanges  and  a  num¬ 
ber  of  new  unattended  dial  offices 
wer  established  during  the  year'.  ' 

3'oll  mileage  vvas  increased  by  i 
1.758  cir'cuit  miles,  which  permit¬ 
ted  the  tr'ansmission  of  a  record  | 
number'  of  2.068,183  originating 
toll  messages,  an  increase  of  19' 7 
over  the  previous  year. 

Additional  financing  was  car¬ 
ried  out  during  the  year  with  the 
sale  of  25,000  additional  5G  pre- 
e.  When  Mr.  ferred  shares  in  December  last, 
the  raising  of  |  The  pr’oceeds  of  this  sale  will 
the  cutting  of  provide  frrnds  to  meet  a  por'tion  of 
the  Labour  Op-  |  the  requirements  of  the  constnre- 
o  be  delighted,  i  tion  programme. 


I  London.  (By  Air  Mail).  -  Its 
:  a  good  birdget,  and  It  will  get  them 
I  \'ot#.s.  That  was  the  snap  sum- 
I  ming  up  of  an  Anrerican  colleagrre 
'  in  the  press  gallery.  I  agree  with 
I  the  fir'st  part  of  this  ver-dict,  but 
I  confess  to  mental  reservations 
with  regard  to  the  latter  part, 
j  I  would  emphasize  that  my  vei'- 
I  diet  on  the  chancellor’s  proposals 
are  the  result  of  second  thoughts. 
Befor-e  going  to  the  House  of  Com¬ 
mons  to  hear  the  chancellor  I  had 
been  reading  the  National  Income 
White  Paper  which  told  of  the 
catastrophic  worsening  of  our  bal¬ 
ance  of  payments  position.  The 
1950  surplus  of  £238.000,000  had 
been  turned  into  a  deficit  of  £516.- 
000.000  in  1951. 

This  was  the  background  as  I 
sti-ap-hanged  in  tne  underground 
train  to  Westminster,  and  I  had 
dark  forebodings  that  the  budget 
would  prove  to  be  the  harshest 
since  the  war.  But.  when  I  listen¬ 
ed  to  Mr.  Butler.  I  did  not  take 
in  all  the  implications  of  his  pro¬ 
posals  at  fiist  and.  as  his  speech 
went  on  I  had  a  mounting  feeling 
of  relief.  I  expected  him  to  ap-  : 
pear  in  the  role  of  the  Demon 
King  of  the  Pantomime;  instead  he 
assumed  the  appearance  of  the  , 
Fairy  Godmother.  As  will  be  seen  ; 
later,  however,  first  impressions  | 
are  not  always  what  they  seem. 


YEARS  E.N'HEI)  JAM'ARY  .inih 

I9.-.J  1951  (J) 

Jalfs  . 1117. 7711  .«'_'7.'.Mfi.77.S 

Opri'.  Piofil  l.l.''.!t.!ir.;i  l.t.".,S.,-)7l 

brt  i;.'.i-iiii)Ev  1M.IJ1!  (il.'.,9'J2 

•Ivu'ii.  1)11  ni-pf.  I7.«'v  (J.'l', 

YViirk.  Capital  ti.(l'.'ll.7.'i7  .'■|.II:!.'..,'1X'J 

(■.nil.  Ilalin  a. 711  I  :'.(l!l  I 

( \  I  — .'i.'(-K  ock  pci-ind 

•On  (-iiniliincil  issued. 

Annual  report  of  Henry  Morgan 
&  Co.  Ltd..  Montreal  department 
store  organization,  reflects  mer¬ 
chandising  problem.s  of  past  year 
with  net  earning.?  down  shaiply 

from  preceding  j'ear  in  face  of  a 
moderate  increase  in  sales. 

Balance  sheet,  however,  reveals 
net  working  capit.il  position  ma¬ 
terially  strengthened  during  year 
under  review. 

In  directors’  report.  Henry  W. 
Morgan,  president,  points  out  that 
rapid  price  changes  of  many  raw 
materials  added  to  the  normal  dif¬ 
ficulties  of  advance  buying.  The 
swing  in  public  opinion  from  fears  ! 
of  war  shortages  to  expectations  of  j 
falling  prices  affected  buying  : 
levels  and  made  sales  volume  fore-  ' 
casts  more  liable  to  error  than  | 
usual.  Credit  restrictions,  high  ' 
taxes,  high  cost  of  food  and  hous-  ' 
ing,  all  have  increased  pi'essure  on  j 
the  average  family's  budget.  The  j 
company's  budget  has  experienced  | 
*  strain  as  well,  particularly  from  | 
rising  payroll  costs.  I 

“An  interesting  development  : 
during  the  year'',  president  says, 
“was  the  extension  of  our  business  I 
into  the  city  of  Ottawa.  The  R.  .1.  ' 
Devlin  Company  Limited,  general¬ 
ly  recognized  as  Ottawa's  leading  ; 
women's  and  men's  wear  specialty  | 
store,  was  acquired  at  the  end  of 
April.  Tlie  store  was  operated  for  ; 
the  balance  of  the  year  under  the  , 
Devlin  name  while  merchandising  , 
policies  and  procedures  were 
brought  into  line  with  those  of  this 
company.  F'rom  the  beginning  of 
the  current  fiscal  year  this  busi¬ 
ness  has  neen  operating  in  every  ; 
respect  as  an  Ottawa  branch  of 
Henry  Morgan  *  Co.  Ltd. 

Reference  is  also  made  to  open¬ 
ing  of  a  food  market  in  downstairs  ■ 
store  by  Steinberg’s  Ltd.  and  re-  ' 
port  sales  that,  although  the  only  i 
financial  connection  between  the  ! 
business  is  as  tenant  and'landlord.  I 
your  management  believes  vve  are 


ENAMEL  &  HEATING  EXECUTIVE  APPOINTMENTS 


N.  A.  Hesler,  f’rcsident  &  Managing  Director 
of  Enamel  &  Heating  Products  Idmited,  Sack- 
ville,  N.B.,  announces  the  following  appoint¬ 
ments,  effective  March  1st;  R.  J.  Hesler, 
Executive  Assi.stant  to  the  President;  A.  R. 
French,  Vi<;e-President  &  Assistant  General 
Manager,  (he  retains  the  office  of  Secretary- 
Treasurer);  F.  R.  Rand,  Vice-President  in 
charge  of  Sales;  H.  Goldstein,  Vice-President  in 
charge  of  I’roduction;  R.  B.  Fullerton,  Assis- 
tant-Trea.surer;  H.  F.  Trenholm,  Branch  Sales 
Manager,  (Maritimes);  W.  F.  Robin.son,  Branch 
Sales  Manager,  (Ontario  and  Quebec);  R.  S. 
(’aldwell.  Superintendent  Plant  No.  4;  J.  D. 
Macdonald,  in  charge  of  sales  field  division. 


Having  got  the  financial  side  of 
the  budget  off  my  chest  I  now 
turn  to  its  influence  on  labour  re¬ 
lations.  My  earlier  hints  that  I 
wa.s  not  too  happy  with  this 
aspect  of  the  .situation  were  writ¬ 
ten  before  I  knew  of  the  claim 
which  may  soon  be  made  by  the 
National  Union  of  Mineworkers 
“to  ofLset  the  effects  of  the  budget 
on  members'  living  standards”.  No 
definite  date  for  the  claim  has  been 
settled,  and  it  is  not  yet  certain 
that  it  w'ill  be  made,  but  Mr.  Hor¬ 
ner.  communist  secretary  of  the 
miners’  union,  has  already  said 
that  workers  are  entitled  to  use 
“their  economic  power  against 


Mr.  Butler  has  taken  a  risk  in 
;  that  he  is  not  asking  us  to  con- 
I  sume  less  than  last  year.  After 
I  the  import  cuts,  this  will  only  be 
1  done  by  drawing  heavily  on  stocks 
I  w'hich  it  will  be  impossible  to  re- 
i  place  in  1953. 

I  By  his  incentives  to  hardei' 

I  work  he  places  the  onus  fairly 
and  squarely  on  management  and 
worker  to  close  the  payments  gap. 
It  has  been  calculated  that  we 
are  only  in  a  five  per  cent  mes.s, 
so  that  an  increase  in  output  of 
that  order  (assuming  that  the 
extra  goods  produced  could  be  sold 
in  competitive  world  markets) 
would  get  us  out  of  our  troubles. 
Some  of  the  omens,  however,  are 
distinctly  disturbing  and  the 
chancellor’s  calculations  could  be 
put  out  of  gear  if  organized  labour 
insisted  on  a  further  round  of  w’age 
hikes. 

With  the  la.st  point  in  mind.  Mr.  , 
Butler  has  probably  felt  called  j 
upon  to  make  some  concessions  to  ! 
the  unions.  This  he  has  done  by 
his  new  e.xcess  profits  levy.  He 
has  chosen  the  years  1947.  1948  i 
and  1949  on  which  companies  can 
average  piofits  in  calculating  lia¬ 
bility  for  the  ne'A)  tax.  In  these 
years  profits  were  much  lower 
than  they  are  now,  so  that  this  new 
impost  i.«  no  empty  political 
gesture. 

Other  changes  in  the  industrial 
tax  structure  are  calculated  to 
make  companies  plough  back  sur- 
•Thus 


K.  J.  Hrs/er 


than  at  present.  This  arises  from 
the  incentives  for  increased  effort 
in  the  lower  income  tax  brackets. 
But  there  will  be  no  rise  in  the 
standard  ot  living  for  anybody  if 
Mr.  Butler's  faith  in  his  country¬ 
men  proves  unjustified;  if  he  doe.s 
not  get  the  increased  production 
for  which  he  ia  asking. 

Some  commentators  have  mi.s- 
givings  that  the  chancellor's  niea.s- 
ures  will  not  be  strong  enough  to 
check  and  reverse  inflation.  This 
government,  however,  in  my  view, 
is  clearly  determined  to  revive  the 
confidence  of  our  friends  overseas 
and  to  make  and  keep  sterling 
strong.  Everything  that  has  been 
done  haa  been  designed  with  this 
end  in  view;  and.  if  inadequate.  I 
feel  sure  that  there  will  be  no 
hesitation  in  ha\9ng  an  Autumn 
budget. 

Mr.  Butler’s  courage  in  pre¬ 
senting  his  present  financial  pro¬ 
posals,  W'hen  backed  by  only  a 
■  mall  Parliameritary  majority 
must  b«  applauded.  If  they  are 
eniecessful  this  nation  and  its  chil¬ 
dren  will  bless  him  in  tha  years 
to  come. 


homa  who  sings  “Everj'thing’.s 
coming  my  way”.  Conversely  I 
.suspect  that  many  a  Tory  heart, 
whose  seat  in  the  marginal  con¬ 
stituencies  hangs  on  a  thread, 
missed  a  beat. 

The  balance  was  restored,  how'- 
ever,  w'hen  Mr.  Butler  detailed  his 
list  of  compensatory  measures 
such  as  the  raising  of  family  al¬ 
lowances  and  his  incentiv'e  income 
tax  reductions.  The  Tories  breath¬ 
ed  again.  On  the  morrow  of  the 
budget  I  took  a  private  Gallup 
Poll.  I  talked  to  liftmen,  railw'ay 
porters,  labourers  and  clerks  and 
my  impression  was  that  the 
Toriea  just  about  break  even  in 
the  popularity  slakes. 


Now  for  the  second  thoughts. 
First  of  all  let  us  examine  the 
pro))o.sal  to  cut  food  subsidies. 
People  now  will  have  to  pay  some¬ 
thing  like  the  re.sl  cost  of  food; 
and  thi.s.  more  than  anything  else, 
will  bring  home  to  the  nation  the 
fact  that  we  are  walking  on  an 
economic  tight  rope.  It  w’ill  bring 
a  breath  of  cold  realism  to  the 
market  place. 

This  was  well  illustrated  by  Mr. 
Butler  when  he  said  that,  hitherto, 
a  man  could  go  out  shopping  for 
his  wife  i  the  w'riter  has  done  it), 
buy  goods  worth  13s. 6d.  for  10s. 


F.  K.  Hand 


A.  R.  French 


H.  Goldstein 


offering  our  customers  the  best, 
most  efficient  and  most  conven¬ 
iently  located  food  .'ervece  —  one 
consistent  with  the  company’s  107- 
year-old  policy  of  fine  quality  at 
a  fair  price. 


I  would  sum  up  by  saying  that 
this  budget  is  a  signpost  for  the 
future.  Naturally  there  are  points 
in  the  proposals  that  one  could  find 
it  easy  to  criticise.  For  instance 
there  is  the  rise  in  the  petrol  duty 
which  will  put  the  cost  of  inland 
transport  up  further,  Mr.  Gaitskell 
in  a  broadcast  was  reduced  to 
making  calculations  as  to  how 
certain  sections  of  the  community 
will  suffer.  Apparently,  even  if 
the  skies  may  fall,  if  in  six  months’ 
time  our  gold  and  dollar  reserves 
are  exhausted,  nobody  must  go 
short  of  anything. 

Some  critiiss  have  pointed  out 
that  the  budget  provides,  in  many 
cases,  a  higher  standard  of  living 


plus  profits  to  the  limit 
we  ensure”.  Mr.  Butler  said,  “that 
companies  will  adopt  a  very  cau¬ 
tious  policy  on  dividends”.  Shades 
of  Mr.  Gaitskell! 

Mr.  Butler  haa  brought  the 
weapon  of  the  bank  rate  out  of  hia 
armoury  to  fight  inflation.  The 
increase  from  2*2  to  4  per  cent 
■will  damp  down  the  flow  of  capital 
investment  thus  releasing  the  re¬ 
sources  needed  to  manufacture 
plant  and  machinery  which  is  in 
great  demand  in  the  export  mar¬ 
kets.  As  I  ha  ve  indicated  before. 


R.  R.  Fuiiertnn 


M.  F.  Trenholm 


W.  F.  Robinson 


Canadian  Business  Index 


Change 

% 


FINANCiAI^D.B^. 

xRank  D^bitu  -  -  Januarr  ..... 
i<')harter«d  Bank*  —  January  31at 

T>fimand  Tlrposita  . 

Saving*  Deposila  . 

Current  lioan*  . 


J  You  do  less  of  it 
by  using 

Dependable  Quality 
CRANE  valves, fittings 
and  all 

I  varieties  of 
I  fabricated  piping 


DOMINION  FINANCE 

Total  Bevenue  —  ^  monthf 

Total  Expenditures  . 

Surplui  . 


721 ,58$, 333 


BUSINESS  CONDITIONS^D.B.S. 

General  Economic  Sitnatien  •— 

Index  of  Indnetrial  Produetien  •— • 

Deceniber  .  1930-39  equal  100 

Prodaction  and  General  Baainesi  — 
Mineral  Prodaction 

--  t'2  nmnthe  .  Ounce* 

iCoal  -  T  niontli  . Ton* 

Cenietil.  J2  month*  bbli. 

.\sbrsto5  f’rod’n  -  -  12  mt>s.  Tone 

Menafarturiny  Prodoction  — 

l»ecenil)cr  .  1033-39  equal  100 

xFlour  r*iod'n  6  ino*.  tat  Bbl*. 
leather  Boo**.  SIkips.  12  iiios.  Pr*. 
.xN>w*priiil  Product..  2  iiios.  'I'ona 
Steel  Ingot  )*rod..  12  mo*.  Sh.  T. 
Pig  Iron  Prod..  12  inos.  Sh.  Tons 
Power  Production.  12  iiionlii*  .... 

X \ut(t  .Sal***  —  I  month  Units  . 
Pauit,  Varni*h  Sale*  ~  12  nios. 
<!r'ulf  Oil.  12  month*  —  Bbls.  . 
neOiied  Petroleum.  .3  mog.  Bbls. 
M.'tnufactui  ing  Iiiventorie*  -  Dec. 
Bldg.  Permita  .  1  month 


OOID  ntIPC  •  CORONA  Dl  lUXf  •  PETIT  CORONAS  •  LILIES  •  QUEENS  •  PANETIIAS 


FOREIGN  TRADE  - 
Total  Exporl* 
Total  Imports 
total  'Trade 
Trade  Balance 
I  .S  Balanrc 
1.  K  Balance 


It  uionlli* 

11  month* 

Jl  month* 

11  month* 
11  month* 
il  months 


no  bonnet  trouble  with  this  valve 


V  l>()iral  example  of  low-maintenanoa 
Crane  (duality — No.  16,)'^  12.')-round 
Iron  llofly  Gales.  Rarely  dors  the  bonnet 
joint  need  attention.  Flange  con.struetioB 
inriiides  reinforcement  to  prevent  dis- 
tortion  and  utilizes  more  holts,  inur* 
closely  spaced  than  is  usual  in  valxes  of 
this  clas.s.  Crane  prcci»iiin-giiidcd  seating 
rciliiccs  scat  and  ilinc  wear.  I’ackiiig  hu 
long  lile  hccaiisc  these  vaUcs  ha>e  ■ 
deep  slidliiig  box  tilled  uilli  high  grad* 
aslicslos  ring  packing.  ,\  hall-lvpe  gland 
equalizes  the  packing  load. 


UUMESTIC  TRADE— D.B.S, 

\  l>«  parlmrnt  Storr  Sale* 
NBrtail  Sales,  1  month 
WholCsSalc  Sales,  Nov.  *33-.39 
Farm  Income  ^ —  12  months 


I  month 


PRICES— D.B.S. 

.\ W hoi r sale  Price.*,  Jan. 
Nt.o.st  of  laving.  Feb. 
sliul.  (!om.  SttH'ks.  Jan. 
xhnl.  Bond  Vi'^ids,  Jan. 


GRAIN  STATISTICS— Ru«heU— D.B.S. 
Wheal  in  Store,  Feb.  2Sth  tl>uslielsi 


EMPI.OYMENT— D.B.S. 
liei:rial  Indev  . 


J 


RAILWAY  EAR.MNCiS 

iC.N.K.  —  Janmir.v  : 


Better  performance  features  like  thes* 
moke  Crane  the  better  buy  in  valves  and 
fittings  of  every  type.  Ask  your  Cran# 
Representative  for  a  demonstration. 


Net  He$enue9 
leY  eii  months  1 19.’»|  t : 
Gross  Bevenuf* 
Operating  E.xpcnses 

Net  Heveiuies 


January : 
Meveniie.* 


’iise^ 


1-St21C« 


CRANE 


2.870.000 

—  2.00i,0on 

a7«..Y;>3.nnn 

52fM37,000 

.so.i.f  tfi.ooo 
449.113.000 

•  0fi.SS,‘».(»OO 
—80.022.000 

.■.4..''i;t;i.O(io 

— i,'t.i:t7.(i('0 

;!i.fi(ii,i!i:i 

.32.747.737 

31.341,271 

3,IIU..'.»:» 

119  :t;c 

1 .  tor.,  it.r. 

--  i.2m:  12;) 

bi2.UhH.3aT 

:i7H  .*7u.ir*SH 

■jr.  ,8 12. 3,12 

:*.S,02U.3.>7 

-  1  l.2U7.j23 

[  t.lip  Canadian  viailor.  For  the  Quebecoifs,  however, 
I  M A  lilYlAC  I  are  some  fine  bcaclies  in  his  own  provinte, 

I  IIICIII^ICII  1 1111^9  land  in  the  Maritimes,  where  he  should  feel  at  least 
ESTABLISHED  I9J2  jis  greatly  at  home.  There  is,  of  course,  an  obliga- 

Pabliuhril  erfry  Friday  al  2S2  Notrr  Damr  SI.  ">»!,  ant  hnrit  iea  in  tliosp  ram^lian 

Montreal  by  The  Financial  Times  I’lihlisliinB  Co.  Ltd.  '  ^lui'mlllies  in  llie.se  Canadian 

Secretary.  John  I).  Hog*.  B.Sc.,  c.A.  Authorized  as  ;  re.sorts  to  make  Canadians  from  other  parts  of  the 
Second  Class  Mall,  Post  Office  Hepartmenl.  Ottawa.  • 

_ ! _ ;  country  welcome  and  to  see  that  they  are  well 


ESTABLISHED  1912 


Britain  and  the  Sterling  Area 


For  the  third  time  since  the  war  j  .strict  their  drawings  on  the  gold  .  .sterling  area  between  the  begin-  of  breath,  a  condition  not  un 
the  gold  and  dollar  re.serves  which  and  dollar  pool  is  answered  by  I  ning  of  1947  and  mid-19.")l.  In  the  known  in  the  boo'/ic-stricken.  Sup 


whether  he  i.s  drunk  and,  if  so,  WKSTINOIIOliSE 

how  drunk.  j  AProiNTMRNT 

There  appears  to  be  only  one  Announcement  i.s  made  by  Ca- 
flrawback  to  this  brilliant  inven-  nridian  Westinghouse  tio.  Ltd.  of 
lion.  Suppose  that  the  drunk  is  fbc  appointment  of  <?  H.  Mac- 
ont  of  breath,  a  condition  not  un-  Bain,  as  a.ssistant  to  the  president. 


K.  C.  ERTL  .  President  and  .Man. -Editor 

J.  W.  TYSON  .  Vice  President 

A.  R.  W.  YOUNC  .  Editor 

SUBSCRIPTION  PRICE:  In  Canada  and  the  I'niled  King¬ 
dom,  $5.00.  Elsewhere,  $6.00  (Canadian  funds). 


Britain  manage.s  on  behalf  of  the  figures 


ning  of  1947  and  mia-i«.ii.  in  me  known  in  the  boow-.stneken.  Sup-  Mr.  MacBain  was  formerly  man- 
same  period  the  sterling  area's  that,  haying  some  little  air  ager  of  the  Westinghouse  public 


acciimmodatod  and  loosed  after.  Similar  condilion.s  ,  sterling  area  have  fallen  to  ^  formation  which  show  that  balances  in  I..ondon  rose  by  £681  jeft  in  his  bosom,  he  refu.ses  to  |  relations  department  and,  previou.s 


apply  in  other  parts  of  the  country  from  east  to  j  a  dangerously  low  level,  and,  ac- !  from  1946  to  mid-19.)l  the  ster-  million,  of  which  more  than  £500  spend  it  in  a  silly  and  incrimina-  to  this  appointment,  he  was  in 

j  cordingly.  a  conference  of  Com-:  ling  area  (.Australia.  New  Zea-  million  came  in  the  year  from  (ory  an  exerci.se  a.s  inflating  a  charge  of  appliance  division  sales. 

.Aside  from  the  economic  benefits  accruing  from  i  monwoalth  Finance  Ministers  ha.s  ;  land.  South  Afric.i,  India.  Pakis-  June,  1950.  when  the  Common-  rubber  or  plastic  bladder.  A.s  the  — - 


a  dangerously  low  level,  and,  ac 


ADVERTISING  Rule  Card*  on  application  at  all  out  Canadians  .spending  thcir  vacations  at  home  rather  j  met  in  London  to  concert  remedial,  tan,  Ceylon.  Southern  RhcKlesia  wealth  countries  were  payirtR’  into  old  proverb  had  it,  you  may  lead 


Ixmomotive 


office*  or  from  any  rcaponaible  Advertising  Agency. 
HEAD  OFFICE:  Montreal.  LAncaiter  2136*  —  All  Depart¬ 
ment!. 


than  in 
benefits. 


the  United  States,  there  are  political!  niea.sure.s.  Inevitably  it  has  been,  and  (he  Irish  Republic.  Burma,  the  central  pool  their  heavy  re-  the  drunk  to  the  balloon  but  you!  Ltd.,  annual  meeting  in  Montreal 


Obviously,  the  more  Canadians  from  liif-  :  '><‘‘'■‘<<'‘1  as  a  first  step  to  reduce  Irac|.  Jordan  and  Iceland)  have  ceipts  of  gdld  and  dollars  from  the  cannot  make  him  blow. 


TORONTO  OITir.r.:  19(17  llojiil  liuiik  Illdg..  S  hiiiR  Sticct  feront  parts  of  the  country  meet  and  get  to  under- 
VANCorVrR'oFFU^  Havic  Street.  Van-  one  another,  the  better  will  be  the  prospects 


imports  from  the  outside  world  and  drawn  from  the  gold  and  dollar  sale  of  materials  during  the  post- 
expand  exports.  This  means  that  ■  pool  $371  million  more  than  they  Korean  stockpiling  boom.  Con- 


What  happen.s  if  he  declines  the 
gambit  ?  Can  he  then  be  proseciit- 


on  Tuesday,  April  22nd  at  10.30 


couTcr,  B.C.,  Telephone  PAcific  6062, 

LONDON,  ENG.:  95  Bishopsgata,  E.C.  2:  Davie*  A  Co.. 

Representatives. 

PARIS.  FR.ANCE:  28  Roe  Richelieu.  Paris  1.  France. 

NEW  YORK:  Ill  Broadway.  K.  S.  Farley,  He presenl.vliv«. 

Devoted  to  the  iritercsts  oj  the  invcsliiij  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
elabilit]/  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL,  FRIDAY,  MARCH  21,  19,52  , 


Climate  for  Capital 

Capital  is  a  liquid  thing.  Capital  goes  to  those 
places  where  it  will  feel  most  at  home,  where  it 
can  live  and  prosper  in  peace  snd  harmony  with 
its  neighbours. 

It  thrives  in  an  atmosphere  of  warmth  and 
Btabilitv  and  co-operation.  It  shrinks  in  a  climate 
of  indifference,  of  petty  bickering,  of  proprietary 
attitude.s.  and  of  outright  hostility.  It  will  do 
more  than  it.s  share  to  improve  its  own  climate, 
but  should  its  efforts  prove  in  vain,  it  may  move 
elsewhere. 

Contrary  to  general  opinion,  .'apital  i.s  not 
chained  to  any  one  place  by  mere  bricks  and  steel 
and  investment  in  land  anci  facilities. 

These  paragraphs  from  an  addre.ss  by  George  H. 
Jackson,  vice-president  sales  and  advertising  of  the 
Ford  Motor  Co.  of  Canada  Ltd.,  to  the  Third  On- 


of  developing  a  truly  national  spirit  in  this  country;  I  Kingdom,  hut  have  contributed.  They  have  been  sequently.  Britain's  net  lending  ed  for  resisting  a  drunkometer«in 

:  and  there  are  many  who  are  agreed  that  this  is  a  sterling  area  as  a  whole,  must  '  able  to  live  beyond  their  dollar  In-  amounted  to  considerably  piore  the  performance  of  its  duties?  In 
much  to  be  desired  development  I  "tthin  its  means,  in  accord-  ;  come  chiefly  because  the  U.S.  and  than  £200  million.  American  in-  due  time,  no  doubt,  the  world  will 

^  ■  aiice  with  the  principle  of  collect- i  Canadian  Lines  of  Credit  and  vestment  in  the  sterling  area  in  be  made  gayer  by  learned  opinions 

A  J  B  •  T  •  I  responsibility  for  the  state  of  Marshall  Aid  to  Britain,  together  this  period  was  negligible  by  com-  from  the  bench  on  this  fascinating 

Power  —  And  'Repressive  Taxation  I  the  central  reserves.  ,  with  the  net  dollar  earnings  of  the  parison.  question.  —  The  Globe  and  Mail. 

Support  for  charges  that  prevailing  rates  of  |  I”  circumstance.s  it  is  not  |  Colonies,  have  increased  the  cen-  While  the  self-gov-erning  ter- - -  ,  - - - 

taxation  in  this  country  are  having  a  repressive  I  ^  _  -  -  -  - 

_  .  61  J  $  \  f  ♦  1  Dominions  nnd  Colonics  are  askinc- 1  It  does  not  follow  that  all  in-  from  the  sterling:  area  mechanism, 

effect  on  the  development  of  our  natural  resouroeaS  ,  .  .  ,  ,  ,  ,  .  ,  t  mi  m  a 

.  ^  •  .  •  ♦  ^  u  r  1  \  V  u  .  themselves  whether  continued  I  dependent  members  have  drawm  on  experience  of  the  dependent  m 

j  IS  ount  in  .sonu  pom  s  mate  \  .  -  .  u  ei,  niemhersliin  of  the  sterling  area  is  !  the  pool  on  balance.  South  Africa  territories  might  be  considered  to  a 

!  president  of  the  Shawinigan  Mater  &  Power  to.  advant.age.  In  Alls-  '  for  example,  ceased  to  draw  upon  Dave  been  less  favourable.  As  a 

and  of  Quebec  Power  Co.  at  the  annual  meeting  of  |  ^  dUtingiii.shed  economist,  the  pool  early  in  1948.  since  when  group  these  countries  have  been  ® 

the  l.Tttei  organization  during  the  past  week.  «.jj.  pouglas  Copland,  has  already  she  has  preferred  to  make  dollar  net  contributors  to  the  dollar  pool  • 

"In  1951”.  he  .said  •■ta.xos  and  other  payment.s  to  suggested  that  it  would  be  in  Aus-  |  payments  direct  from  her  own  re-  and  their  London  balances  have  ^ 

governments  by  Quebec  Power  Co.  amounted  to  tralia's  interest  to  align  her  cur-  sources,  although  she  continues  to  risen  steadily  since  the  end  of  the 

almost  .81,000.000,  or  $1.67  per  common  share  in  rency  with  the  dollar  and  away  !  sell  varying  amounts  of  gold  to  "’an.  from  £495  million  at  the  end  • 

contrast  to  the  $1.17  available  to  .shareholders.  The  from  the  British  pound  in  order  j  the  United  Kingdom.  of  1946  to  £908  million  by  mid-  ^ 

incre.a.se  in  payments  to  governments  amounted  to  fDe  more  e.tsily  to  attract  the  ;  it  appears  from  figures  publish-  By  now  they  may  well  ex-  ^ 

about  26  per  cent,  of  which  the  greater  part  lay  in  |  American  capital  so  urgently  need-  ed  by  the  Central  Bank  of  Ceylon  ^aed  £1,000  million, 

the  fedeial  income  tax.  which  was  44.5  per  cent  ' *^0  develop  her  vast  re.sources  j  that  that  country  has  al.so  been  a  Since  it  is  unlikely  that  these  •  (onimwiwMlth  iBitrMitoBlI (orp, limllti  • 

higher  than  in  19,50.  due  in  part  to  a  higher  taxable  !  accommodate  the  post-war  |  net  contributor  to  the  pools  over  countries  received  even  as  im,ch  ^  Royol  Bonk  Bldg.,  Montraol,  Canodo.  ^ 


the  central  reserves. 


In  such  circiimstance.s  it  is  not  |  Colonies,  have  increased  the  cen- 
surprising  that  some  people  in  the  '  fcal  reserve. 


with  the  net  dollar  earnings  of  the  parison. 

Colonies,  have  increased  the  cen-  While  the  self-governing  ter-  I 


question.  —  The  Globe  and  Mail. 


al  reserve.  ritories  have  benefited  materially 

It  does  not  follow  that  all  in-  from  the  sterling  area  mechanism. 


Dominions  and  Colonics  are  asking  j  It  does  not  follow  that  all  in-  from  the  sterling  area  mechanism, 
themselves  whether  continued  !  dependent  members  have  drawn  on  fhe  experience  of  the  dependent  • 
membership  of  the  sterling  area  is  |  the  pool  on  balance.  South  Africa,  territories  might  be  considered  to  ^ 
really  to  their  afivant.age.  In  Aus-  '  for  example,  ceased  to  draw  upon  have  been  less  favourable.  As  a 
tralia  a  di.stingiiished  economist,  the  pool  early  in  1948.  since  when  group  these  countries  have  been  * 

Sir  Douglas  Copland,  has  already  she  has  preferred  to  make  dollar  net  contributors  to  the  dollar  pool  • 

suggested  that  it  would  be  in  Aus-  |  payments  direct  from  her  own  re-  und  their  London  balances  have  ^ 
tralia's  interest  to  align  her  cur-  sources,  although  she  continues  to  risen  steadily  since  the  end  of  the 

rency  with  the  dollar  ami  away  !  sell  varying  amounts  of  gold  to  war.  from  £495  million  at  the  end  • 

from  the  British  pound  in  order  j  the  United  Kingdom.  of  1946  to  £908  million  by  mid-  ^ 

the  more  easily  to  attract  the  '  it  appears  from  figures  publish-  • 


Ccmmonu/EfiLTH 
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hiplier  than  in  1950.  due  in  part  to  a  higher  taxable  :  .  ak.  v  c  luini.  uait  n  ^  ^  ,  net  contnouior  to  the  pools  over 

income  but  cliieflv  to  the  31.5  per  cent  increase  in  !  '"^Bu-x  ot  immig.ants.  the  period,  as  has  Southern  Rhode- 

the  rate.  The  re.>:ult  was  that,  after  pavnient  of!  Although  his  proposal  has  been  :  sia.  Official  figures  published  by 
the  same  dividend  as  for  vears  past,  the  amount  '  ^Dsowned  by  the  Australian  gov-  I  governments  and  central  banks  in 
left  to  retain  in  the  business --$94,516  was  jittle  !  ‘ ^  remaining  self-governing 


flux  of  immigrants.  •  thp  nf'rind  a*?  haa  RVinHo  !  one-half  of  the  £900  million  of  !  Without  obligation,  inttruci  yowr  galling 

Altlioiigh  liis  propo.sal  has  been  '  sia.  "  Official'  fig^nVs  publisS^  by  j  British  capital  invest^^ 


more  than  half  of  the  amount  the  year  before." 
Such  taxation,  Mr.  Fuller  said,  imposes  too  much 


governments  and  central  banks  in  sterling  area  between  the  be-  ^ 

the  remaining  self-governing!^'""*'’^  mid-1951,-it 

countries  show  a  net  dollar  deficit  j  fo^'ows  that,  in  contra.st  to  the 


#  Noma . . 

A  Addrai$  „^ 


diasciission.  not  in  Australia  alone.  '  countries  show  a  net  dollar  deficit  j  ‘^iiowa  inai.  in  (.oiiLra.sL  lu  lmc  .  . 

The  sterling  area  arrangements  ;  1946  I  territories.  ®  Advi.  by  Investment  Oisfribvtort 
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riticised  on  two  I  mid-1951.  (Of  the  total  draw- 


have  been  net  lenders  to  the  Unit- 1 


tario  Industrial  Promotion  Confcience  in  Toronto,  of  a  burden  on  an  electric  utility  which,  controlled  |  grounds.  First,  it  is  alleged  ^  *"8^-“^  *De  pool  of  $371  million.  |  Kingdom 

explains  the  decision  of  that  company  to  establish  by  government  regulation,  cannot  increase  its  price  j  overseas  members  lost  by  Australia  has  apparently  taken  out  ' 


plant  in  compen.sate  for  increased  cost.s  without  the  i  pooling  of  foreign  exchange  no  less  than  $192  million.) 


Tragalgar  Township,  near  Oakville  The  Ford 


of  regulatory  boards.  I  nder  pre.sent  j  veceipts  in  London,  notably  of  gold  I  Figures  for  the  period  since  mid- 


The  facts  so  far  considered  ap¬ 
pear  to  refute  the  crude  but  pre¬ 
valent  notion  that  Britain  has  in 
some  way  been  living  on  the  backs 
of  the  other  members  of  the  ster- 


executive,  naturally,  made  no  reference  to  Windsor,  i"™me  tax  rate.s,  he  pointed  out,  gross  revenue  ;  dollar.s.  and  that  Britain,  the'  1951  are  not  available  yet,  but  it  I  ^  '  “5;. 

where  the  main  assemblv  plant  of  the  company  has  bare  to  be  increased  by  $2  to  obtain  $1  of  net  banker,  is  the  beneficiary.  Second-  i  is  certain  that  the  heavy  drain  on  |  faniilv  The  ti-uth  is  that  the 

been  located  ever  since  its  inception.  One  could,  ■  return.  At  pre.sent,  Quebec  Power's  average  ,  ly,  it  gs  said  that  Britain  has  fail- |  the  central  gold  and  dollar  reserves  j  sterling  area 


as  a  matter  of  fact,  if  one  so  de.sirod,  deduce  that  8'oss  return  per  kilowatt-hour  sold  was  just  :3t6|  ed  in  her  duty  to  suppy  capital;  is  the  results  of  payments  deficits  |  „,aphinerv  have  been  mutual' 
Ford  is  moving  the  assembly  operations  from  the  cents  le.ss  than  in  1939— whereas  the  co.st-of-living  to  the  rest  of  the  Commonwealth  throughout  the  independent  ster-  ,  ' 


border  city  because  of  inadequate  room  for  expan-  inilex  has  increased  by  91  per  cent. 


and.  indeed,  that  she  prefers  to  ling  area,  and  not  simply  of  the 


In  the  light  of  developments  at  the  Ford  -if  our  earnings  are  to  be  adequate  to  enable  us  !  Commonwealth  I  United  Kingdom  deficit  which  has  ! 

lurinc-  the  oast  few  vears.  nowever,  the  fore-  _  .... _ _  ..  i  by  allowing  the  sterling  balances  '  received  so  much  publicity.  i  „  .  . 


sterling  area  would  have  broken  up 


plant  during  the  past  few  years,  nowever,  the  fore-  fiance  our  future  growth."  Mr.  Fuller  told  the 
going  paragraphs  from  hi.s  address  carry  no  little  „  .•  ..  .  v,.  •  w  .u 

t>  ft  z-  “o  I  Quebec  Po'ver  meeting,  we  must  obtain  both  a 

Significance. 


^  *  ‘  Quebec  Po'ver  meeting,  "we  must  obtain  both  a  ' 

®  '  higher  price  for  our  services  and  some  alleviation  j 

If  ever  an  industry  found  itself  operating  in  a  burden.  Our  power  facilities  must  keep 


by  allowing  the  sterling  balances  received  so  much  publicity, 
to  rise  in  London.  '  ¥  ¥  HS 

V'  *  ¥  I  The  second  charge,  that  Britain 

Both  charges  are  easy  to  under-  '  has  failed  to  supply  the  capital 
stand  m  view  of  the  natural  appe-  ;  requirements  of  the  Common- 


climate  of  •  indifference,  of  pett\  bickering,  ot  ■  with  the  ever-increasing  industrialization  '.“  ‘  "'.‘I".  ’  j  jn  a  recent  broadcast,  Britain  can- 

propnetary  attitudes,  and  of  outright  hostilitv,  ourselves  are  encouraeine  and  creatine  t'te  of  the  younger  Commonwealth  ;  wealth,  may  also  be  answered.  |  ^^t  allow  this  to  continue.  And 

was  Ford  of  Canada  in  Windsor.  The  Ford  local'  -  .  riui-nLe^  can  onlv  be  cap- |  Unfortunately,  official  statistics  do  ,  the  Dominions'  urgent  need  for 

of  the  United  Automobile  \5orkers  attracted  or  the  basis  of  an  adequate  and  secure'^,!  '  Soods  which  the  not  distinguish  between  investment  j^rge  supplies  of  capital  equipment 

apparently  had  the  civic  administration  in  the  ^‘•'"^cted  on  the  basis  of  an  adequate  and  secuie  .  area  ha.s  been  m  a  position  i  in  the  independent  sterling  area  ^^^t  be  recognised. 

hollow  of  its  hand;  and.  with  workers,  and  their  '"''cstor,  ,  supply  since  the  war  —  but  ^  and  the  Colonies;  furthermore,  np.soitP  the  .strain  which  re- 


;y;  ‘  '  i  **^  *®  ""1^  sugge.sted  that  all 

!  is  well.  The  growing  creditor 
Tne  second  charge,  that  Britain  I  gjatus  of  the  Colonies  is  disturb-  I 
is  failed  to  supply  the  capital  j  jj,g.  and  as  the  Price  Minister  said  ' 
quirements  of  the  Common- 1  g  recent  broadcast,  Britain  can-  I 

ialth,  may  al.so  be  answered.  |  allow  this  to  continue.  And  i 
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hollow  of  its  hand;  and,  with  workers,  and  their  '  -supply  since  the 

dependents,  of  other  automobile  plants  and  supplv  Obviously,  the  foregoing  .  remarks  vis-a-vis  j  both  seem  unfounded  a.s  far  a.s  the  '  they  embrace  a  wide  variety  of  j  armament  is  imposing  on  her 
firms  in  the  region,  the  svmpatnies  of  the  mass  Quebec  Power  Co.  apply  equally  to  other  privately^  independent  sterling  area  i.s  con-  transactions,  including  movements;  metal-u.sing  industries.  Britain 
of  the  citizenrv  were  antagonistic  to  t.he  company  power  companies,  all  of  which  are  today  ■  cerned;  whether  they  apply  m  the  of  "hot  money"  and  some  other  i  do  her  utmost  to  .satisfy  this 

when  any  management-labor  dispute  developed.  "''th  a  widely  expanding  demand  for  energy  case  of  the  Colonial  territories  is  movements  which  could  scarcely  be  j  Above  all.  as  the  banker  to 

The  most  recent  strike  at  the  Ford  plant,  with  the  ''’bich  nece.ssitates  greater  or  lesser  additions  to  «  of  opinion. 


Despite  the  strain  which  re-  j 
armament  is  imposing  on  her; 


The  most  recent  strike  at 


accompanying  disorders  and  saborage.  could  hardly ,  ^beir  generating  capacity  at  a  time  when  con.sti-uc- 

but  convince  the  company  that  th"  Windsor  climate  tion  costs  are  abnormally  heavy. 

wa.s  not  g(X)d  for  its  health.  Developments  since  the  last  federal  budget  was 


fir.at  charge,  which  ari.=es 


iiieci  iniesimeni  .  i  the  sterling  area,  she  must  recov'er  ■ 

However,  it  is  clear  that  well  .  external  solvency  and  thus  pave  . 


wa.s  not  g(X)d  for  its  health.  Developments  since  the  last  federal  budget  was 

Windsor  is  not  being  abandoned  by  Ford—  brought  down  have  demonstrated  that  the  raising  • 

although  not  too  much  sympathy  could  be  wasted  of  the  excise  tax  on  cigarettes  was  not  the  only  i 

on  the  city  were  such  to  be  the  case.  Foundry  mistake  that  was  made.  Failure  to  exempt  public 

operations,  to  be  centred  there,  win  call  for  large-  utilities  from  the  20  per  cent  defence  surtax  was  [ 

scale  employment;  but  a  different  class  of  worker,  another;  as  evidence  the  sub.sequent  enforced  in- 1 
belonging  to  a  different  union,  will  be  employed  creases  in  telephone  rates  and  railway  freight  | 


from  the  fart  that  all  members  over  £900  million  has  left  the  the  way  for  the  restoration  of  ster- 
of  the  sterling  club  voluntarity  re-  Mother  Country  for  the  overseas  ;  ling  convertibility. 
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"ECOXOMIST* 


belonging  to  a  different  union,  will  be  employed  '  ^  ..  .  '  .h  Britain's  financial  budget,  an-  compared  with  an  overall  deficit ,  from  tax  of  utility  grades  of  cloth- I 

there.  The  city  has  gained  foi  it.  elf  an  unen\iable  ^  la  e..  .  e  poue,  companies,  w  ose  la  es  aie  riQ^nced  by  the  Chancellor  of  the  of  £158  million  in  the  current  vear.  i  ing  and  other  essentials,  the  ob-  ^ 

reputation  as  a  climate  for  capital.  It  is,  however.  -‘'UOject  to  provincial  regulation,  have  not  been  so  Exchequer  on  Tuesday  11th  March.  The  various  tax  changes  will  re-  '  jeetions  of  some  foreign  .suppliers  ! 


being  given  another  chance  and.  ;f  it  doe.s  not  lake  tortunate 


about  one  month  ahead  of  the  tra-  |  suit  in  a  net  loss  of  revenue  of  that  utility  measures  have  operat- 


its  lesson  to  heart,  the  fate  that  has  been  prophesi-  Whatever  change.s  m  the  tax  structure  are  made  ,  ditional  time,  is  framed  primarily  :  £107  million  in  the  1932-53  fin-  ed  unfairly  against  them,  and  will  i 
ed  for  it  in  some  quarter.^,  of  becemmg  a  sort  of  a  in  the  fortht  oming  budget,  some  relief  for  the  to  help  rectify  the  balance  of  pay-  ancial  year  and  some  £55  million  help  manufacturers  to  provide  wid-  | 


"ghost  town."  may  indeed  overtake  it. 

Time  to  Stay  at  Home 

In  recent  year.s,  up  until  1951,  Canada  has  look-  ^ 
ed  to  the  flow  of  tourist  traffic  between  this  , 
countrv  and  the  United  Slates  to  alleviate  what 


po'A-er  companies  is  an  obvious  "must"  in  the  j  ments  crisi.s  and  to  meet  defence  in  a  full  year.  On  the  other  hand,  ;  er  ranges  of  textile  and  other  i 


interests  of  the  national  economv. 


It  was  drawn  up  against  a  |  more  revenue  wll  flow  in  from  i  goo^s  for  export, 
background  of  continuing  ;  higher  levels  of  prices  and  incomes.  ;  In  their  variety  and  impact  the 


-  --  '  grim  background  of  continuing;  higher  levels  of  prices  and  incomes.  ;  In  their  variety  and  impact  the 

ReCIDrOClfV  in  Defence  Contracts  '  ■’’harp  fails  in  the  goUl  and  dollar  incentives  to  work  harder  are  pro-  new  tax  changes  should,  therefore. 

V  I  reserve.s  the  total  drain  in  Jan-  j  vided  by  increases  in  income  tax  ,  be  of  very  direct  help  in  overconi- 

elting  very  much  the  light  end  nary  and  February  w  as  .$565  mill-  allowances  and  on  extension  in  the  ,  ing  Britain's  most  urgent  economic 


Canada  still  is  getting  very  much  the  light  end  nary  and  February  was  .$.)6o  mill-  allowances  and  on  extension  m  the  ,  ing  I 
of  the  stick  in.sotar  as  concerns  reciprocal  defence  nm,  making  a  total  of  $2  million  lange  at  which  lower  tax  rates  are  ,  task 


the  elimination  of  the  bal-  ' 


contract.s  between  this  countrv  and  the  United  i  ®mce  last  .June  and  redu(;ing  the  payable.  Tax-free  allow'ances  for  ance  of  payments  deficit. 


has  become  a  traditional  adverse  balance  of  trade  states.  And.  according  to  "The  Bulletin."  publica-  to  $1,770  million  at  the  .=ingle  people  are  increased  by  £10 


with  our  big  neighbour.  Thu.s,  in  1950.  U 


tion  of  the  Canadian  Industrial  Preparedne.ss  A.sso-  | 


end  of  F'ebruarv. 


to  £120,  for  married  men  bv  £20 


spent  a  total  of  260  million  dollars  in  this  countrv  ciation.  the  recently  announced  agreement  between  !  To  meet  the  objective  of  a  bid-  '  Jo  £210.  and  fo"  each  child  by  £15 
.  . .  .  the  United  States  armed  services  and  the  Depait-  aoce  on  overseas  payments  by  the  to  tS.i.  The  reduced  rates  of  tax 


FORUM 


as  against  expenditures  in  the  United  States  bv 

'  .  ment 

Canadian  visitors  of  193  million  dollars;  ma'aing  a 
balance  in  oui'  favour  of  67  million  dollars.  Last  Cana 
year,  however,  with  U.S.  tourists  expenditures  liere  lion, 
of  255  million  dollar.s  anti  Canadian  visitors  spend-  Th( 


the  United  States  armed  services  and  the  Depait- 
.  ment  of  Defeiu  c  Production  regarding  the  method  ' 
"■  of  making  contract.-^  for  U.S.  defence  purchases  in  ! 
Last  Canada  will  have  litile,  if  any.  effect  on  the  silua- 


,  end  of  the  year,  ano  to  cover  de- 
I  tenee  reqiiirenient.s.  the  budget  will 
play  its  part  by  reducing  govern- 
:  ment  civil  expenditure,  cutting 


.'lie  payable  on  the  first  £400  of 
taxable  income  and  not  £250  as 
at  present. 


.SOLDIER  POLITICIAN.S 

In  a  recent  issue  of  Canada's 
"Financial  Time.s,"  its  political 
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Including 


increase  in  the  writer,  "Tempus,"  ventured  the  I - 


harply  on  civil  investment  earned  income  relief  from  1,5  to  I  that  history  has  proved 


of  255  million  dollar.s  anti  Canadian  vi.sitor.s  spend-  The  C.I.P.A.  publication  states  that  no  ba.sis  can  an,j  re.stricting  total  personal  con-  -  P  and  some  smaller  changes,  the  *^*'®*'  eminent  -soldiers  have  proved 
ing  a  total  ot  216  million  dollar.s  across  the  bolder,  *5^  •‘^een  for  the  view  that  the  United  Stales  will  .sumption  to  1951  levels.  It  will  also  I'C'.st  will  be  £229  million  in  a  full  failure  when,  after  leav- 

„  ■„  place  more,  or  larger,  defence  order-s  in  Canada  as  '  pjovide  incentives  to  work  harder  !  vear.  The  effect  on  individuals  will  ®  military  sphere,  they  have 

the  favourable  balance  was  a  mere  nine  million  ‘  ...  .  .  .  :  '  na.  sought  political  pos  tions. 


A-s  there  was  a  (normal)  debit  balance  in 


a  1  p.sult  of  the  agreement.  A  method  has  been  estab-  !  'without  increa.sing  the  total  .sup-  be  that  a  single  person  earning 
li.-:hed.  it  point.s  out,  which  does  not  affect  the  ply  of  personal  spending  resources.  £4  00  a  vear  will  pa.v  £40  against 


sought  political  positions. 

We  must  agree  with  "Tempus" 


toui'ist  trade  other  than  with  the  United  Stales  of  extent  to  which  tiiis  method  i.s  emplo.ved.  In  .short,  '  The  new  budge*,  measiire.s  were 
eighteen  million  dollar.s  in  1951,  there  was  an  over-  a  machine  has  been  provided,  but  the  power  to  i  joined  with  other  economic  action.s. 
all  adverse  balance  for  the  vear  of  some  nine  fbe  machine  must  be  applied.  '  F'i.'st.  an  increa.se  to  4  per  cent  In 


million  dollars.  Staling  that  no  obligation  can  be  .seen  for  the  j  Bank  of  F.ngland  discount  rate 

wvic  ,  r-te,-.,.  1- fo  , «  •  in  C-'anudian  Commercial  Corporation  to  as.sume  le.s- '  f"'*  per  cent  ruling  since 

one  conteniplcites  recent  oe\ eiopnientft  in  ^  -fu  ■VT*vtf»tY5hf.i*  ijit-  tlHII  havo 

a  4  .  r  r  ■  u  4  I  U  pona^ibilitv  for  obtaining-  U.S.  defence  business  for'  ^ovembei  M.•^t  \mJ1  nave  v.iue 

the  abandonment  of  foreign  exchange  control  bv  *  ‘  ^  ...  .  . 

Ottawa  and  the  changed  relationship  between  t.he  companie.s.  this  authority  expre.s.ses  the 


£.51-10.s.  A  married  man  without  f*"'*  eminent  -soldiers  have 

chil.lreii  earning  £.500  will  have  to  ^’’*'^'1  m  the  political  field,  but 
find  £.36.1, 5s  again.st  £51-10s.  and  nave  been  ju.st  as  siicce.ss- ; 

.  ,  ...  fill  as  politicians  and  or  states-  i 

a  married  man  with  one  child  earn-  ‘  ,  ,  ,,  i 

....  .,,  ,,,  ,  men  a.s  they  were  as  soldiers, 

ing  £.)00  will  pav  £14  compared  •’ 

with  £32-5s  General  Washington,  the  first  | 

''  President  of  the  U.S. A.  is  a  case  | 

in  point.  Another  President  of  the  j 
U.S. A.,  General  Zachary  Taylor, 


(3 


The  Chadian 


h  art  e  re  djf^ccou  nl  ant 


Ottawa  and  the  changed  relationship  between  the 
Canadian  and  United  .States  dollars,  the  outlook  for 


belief  that  it  remains  with  Canadian  manufacluiers 


spreacl  effects  on  borrowing  for 
capital  expenditure,  private  .stoek- 


The  weight  of  extra  taxe.s  will 


10  ADELAlOe  ST.  EAST 


TOFfONTO  I.  ONTARIO 


tilling  and  other  bu-sine.ss  purposes.  !  lab  "n  limited  companies,  which  excelled  both  a.s  President  anci  as 


tourist  trade  between  the  two  eountrie.s  appears  ;  *■'*  the  time  honemred  com-  ^.j],  jjp  release  morel  will  have  to  pa.v  an  excess  profits 


anything  but  encouraging  insofar  as  Canada  is  con¬ 
cerned.  Alrcad.v.  if  one  can  judge  from  outwaid 
appearances,  theie  has  been  a  spring  and  winter 
efflux  of  Canadian  visitors  to  the  -Southern  -States 


petitive  ba-sis  ol  price  and  delivery;  and  that,  when 
that  is  done,  the  conlracT  procedure  will  be  F5im- 
plified  by  the  new  arrangement. 


procluctive  capacit.v 
and  clefence. 

.Secondly,  followitig 


apacit.v  for  exports  i 


The  hope  is  voiced  by  the  C.I  P.A.  that  Canadian  ports  and  other  oveisea  speiidin* 


such  as  has  not  tieen  -seen  for  some  vears.  With  the  manufacturers  eventually  may  be  affordecl  more  totalling  .some  £500  million  a  year. 


Canadian  ciollar 


or  even  a  modest 


opjioi  tunities  to  quote  direi  tl.v  on  United  Stales  announc  ed  jn  November 


will  nave  to  pay  ar,  excess  proiics  g  General.  Winston  Churchill 

levy.  This  new  lax  is  a  net  one  .started  his  career  as  a  regular 

and,  unlike  .similar  previou.s  taxe.s.  officer  in  the  British  Army;  the 
it  will  not  be  allowed  as  a  charge  late  Fdeld  Marshal  Smuts  was  an 
when  computing  profits  liable  to  ,  excellent  General  and  also  an  ex- ^ 
income  tax  and  profits  tax.  The  cellent  Prime  -Minister  of  South  ' 

general  basis  is  a  levy  of  30  per  Africa.  I 


premium,  and  with  no  limit  on  the  amount  of  (Jelence  requirements  through  the  efforts  ot  gov- 
Caiiadiaii  funds  which  can  be  taken  across  the  eiument  agencies  and  other  organizations  if  these 
border,  a  record  vacation  trek  on  the  part  of  Cana-  hopes  are  realized.  'The  Bulletin  '  .says,  it  is  a  sale’ 
dians  to  the  New  England  beaches  and  other  holi-  assumption  that  price  and  delivery  will  be  the 


day  spots  across  the  border  is  threatened. 

On  the  other  hand,  it  is  reasonable  to  expect  that 
the  influx  of  U.S.  visitors  to  Canada  during  the 


dominant  factors  in  determining  the  placing  of 
contracts  in  Canada. 

Canadian  maufacturers,  of  late  years,  have 


nary,  imports  are  to  be  reduced  by  |  mi  excess  profits  over  the  We  are  strongly  of  the  opinion 

a  further  tlOu  million.  The  full  average  for  the  three  years  1947-  that  General  Fli-senhower  po.s- 
,  effect  of  all  these  cuts  -will  mean  18-t9-  .sesses  in  an  unique  capacit.v  all 

j  a  reduction  of  ten  per  cent  in  the  ,  The  maximum  tax  will,  however,  j  qualifications  necessary  to 
I  value  of  Britain's  1951  imports,  j  be  limited  to  18  per  cent  of  total  outstanding  statesman 

!  I’art  of  the  gap  remaining  should  profits  and  special  provi3ion.s  will  ;  ^*'^f"  V'®  ^ 

be  met  by  an  increase  in  exports,  |  apply  to  new  companies.  The  ex-  '  gjgte.s  o/^Ame'ric  ^  ^  hi  e 

!  towards  which  budget  taxation  !  isting  profits  tax  is  to  be  reduced.  T 
I  changes  will  contribute  by  diver- |  The  net  effect  of  the.se  changes  I  Bowever,  we  C. 


forthcoming  sea.son  mav  show  some  falling  off.  The  ,  demonstrated  their  ability  to  compete  on  a  price,  j 

increased  purchasing  power  of  the  U.S.  dollar  in  !  | 

^  ^  ,  u  eu  II  ,,  u  41 _  .  .  '  many  line.s  of  endeavour.  On  defence  I 


Valuation  of  Commercial  Assets  •  Calculating 
Debenture  Schedules  •  Public  Relations 

THE  TAX  REVIEW 

Canada  -  U.S.A.  Border  Taxation  Problems 
Latest  Tax  Cases,  Orders  and  Regulations 

MARCH 

Issue 


$5.00  a  year 


$5.00  a  year 


However,  we  Canadian.s  have  no 


Increased  purchasing  power  of  the  U.S.  dollar  in  i  ’  ‘ 

_  ,  .  •  ,  ,  ,1  .1  u  .u  :  ers  in  many  lines  of  endeavour.  On  defence 

CaJiado.  which  prevailed  all  though  the  war  vears  :  ' 

,  ,,  .  ,  in-,  ,,  ;  contracts  all  they  ask  is  an  oiiportunitv  to  quote; 

end  since,  up  until  the  end  of  19.j1,  undoubtedly  I  -  '*  .«  m  ^  . 

.  r  .u  .  •  -  something  that  they  have  been  grateful  all  too 

was  the  attraction  for  some  portion  of  the  tourist  i  ® 

,  -  HI-  1  ,  '  infrequently  of  Isle, 

trade  from  across  the  line.  With  conditions  i  ^  ■' 

revereed,  if  an.vthing,  chances  are  that  this  element  j  — — — — — — — — — — — — 

ening  our  U.S.  visitors  of  recent  years  will  prefer  |  Curt  Comments  On  Current  Events 

to  stay  at  home. _ 

Mr.  Average  Canadian,  the  man  in  the  street.  '  j).  .seems  to  be  taken  for  granted,  that  Mr.  Attlee’s 


sion  of  production  from  the  home;  will  be  an  increase  in  revenue  of  i  to  infuence,  direct- 

market.  :  £100  million  in  a  full  vear.  i  '"direct ly.  American  opinion 

I  rr^t.  r  J  •  f  ‘  At.  ,  as  to  the  choice  of  their  own 
_  are  to  be  re-  '  p^agi^ent.  We  have  only  expressed 

.So  far  a.s  actual  financial  fig- ,  duced  from  their  pre.sent  ceiling  . 

ures  are  concerned,  the  budget  ;  of  £410  million  to  £2.50  million  a  outstanding  men  .serving  in 

e.stimates  a  total  ordinary  revenue  j  year.  This  mean.s  an  increase  in  Defence  Forces  of  the  World 

of  £4,661  million  for  the  financial;  the  average  weekly  food  bill  of  should  not  be  debarred  from  poli- 

year  ending  31st  March,  1953  com-  !  about  Is  6(1  a  head.  It  will,  how-  '  tical  preferment  in  their  own 

pared  with  an  estimated  revenue  !  ever,  be  partly  offset  by  an  in-  1  countries  merely  beeau.se  they 

I  ot  £4,440  million  for  the  year  just  '  crease  in  the  family  allowance  -  -  have  devoted  their  lives  to  de- 


Mr.  Average  L.anudian,  the  man  in  the  street.  it  seems  to  be  taken  for  granted,  that  Mr.  Attlee’s  j  ot  £4,440  million  for  the  year  just'  crease  in  the  family  allowance  -  -  have  devoted  their  lives  t 

haa  ail  opportunity  this  year  to  do  something  for  latest  move  in  his  battle  with  Aneurin  Bevan,  of  i  ending.  With  expenditure  reckon-  payable  in  respeet  of  all  but  the  i  fence  of  their  countries.  — 

hia  counti'y  and,  in  the  long  imn,  for  himself,  when  reviving  the  strict  conduct  code  of  the  Briti.sh  |  cu  at  about  £1.150  million  (after  ,  first  child  —  from  5s  to  8s  a  week.  !  Canadian  Military  Journal. 

the  time  comes  when  he  begins  to  -consider  how  Labour  Parly,  will  tame  the  rebel  Welshman  and  |  allowing  for  changes  in  food  sub-  I  Discu.ssions  on  increa.ses  in  old  age  |  - 

and  where  he  Ls  going  to  spend  his  vacation.  So  j  qjg  followers.  On  the  strength  of  Bevan’s  past  I  si'i'cs  pension.s-,  etc.)  the  siir-  ,  and  .some  other  pensions  are  to  be  ‘  HOLD  TfOI'K  BRKATI 


also  has  the  hotel  and  boarding  hou.se  keeper,  the  !  record,  however,  -such  a  conclusion  would  be  a  *'‘'  I'"*-  ""Hion  initiated, 

merchant,  and  civic  authorities  in  Canadian  com-  i  hazardous  thing  to  bet  on.  again.st  £366  million  The  nn 

munities  which  have  an  attraction  for  the  vaca-j  q.  ^  q:  Again.st  this  will  have  to  he  pro- i  lax  chan 

.  ...  vided  some  £506  million  net  for  '  and  gasol 

optimists  who  have  been  predicting  more  government  cap-  ■  the  price 

There  are  beauty  spots  in  their  own  country-  or  less  confidently  a  cut  in  taxation  in  the  forth-  expenditure,  mostiv  for  lions-  per  cent 
•ven  in  their  own  province  -  which  very  many  coming  federal  budget  must  now  be  ready  to  e„io,-iai  development,  and  :  changes  i 

Cexiadians  have  never  seen.  The  Jure  of  the  New  make  a  .seconij  gue.s,s  on  the  mattei.  Estimates  of  i  (jpvelomneiit  f'anital  for  the  nation-  purchase 


ind  some  other  pensions  are  to  be 


HOLD  YOI'K  BREATH 


Much  is  being  made  of  a  new 


against  £366  million  The  nio.sL  important  of  the  other  j  device  called  the  dninkonieter  — 

Again.st  this  will  have  to  he  pro-  i  lax  changes  i.s  an  increase  in  oil  j  appalling  word  —  which  i.s  said  to 

vided  some  £506  million  net  for  '  and  gasoline  duties  which  will  raise  provide  an  infallible  test  of  in-  ! 

central  and  local  government  cap-  ;  the  price  of  gasoline  by  some  17  '  toxication.  The  alleged  or  supposed 

ital  expenditure,  mostly  for  lions-  per  cent  to  4.s  3d  a  gallon.  The  j  inebriate  i.s  required  to  blow  into 

ing.  for  colonial  development,  and  '  changes  in  the  method  of  charging  ‘  a  balloon  and  his  captured  breath  , 
development  capital  for  the  nation-  purchase  tax  will  not  make  any  i.s  then  pa.s.sed  through  test  tubes  I 


KngUuid  beach  I'csoits  for  the  Eastern  Canadian  is  expenditures  for  the  coming  year  of  around  four;  alised  coal  industry,  and  for  other  noticeable  difference  to  revenue  and  analyzed.  The  resultant  ex- | 
strong;  rendered  .su^  to  no  Jitlle  extent  by  the  and  a  half  billion  dollars  change  the  picture  not  a  j  capil:il  needs.  There  should  there-  1  but  will  overcome  anomalies  which  ’  plosions  or  other  disturbances  it  is  1 


■  ....  . -  -  - I -  - 

mmuier  in  which  Iheriiolel  keepers  have  catered  to  little. 


ro  A  MUim  CAHADtAHS  •  j 

liffllll  Canada^s 

First 
i  Bank 

Li 

Bank  of  Montreal 
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fore  He  a  virtual  overall  balance  J  have  arisen  through  the  exemption  ]  claimeU,  will  show  .inctnU'Overtibl^ 


«  • 
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HINTS  TO  INVESTORS 


Consolidated  Paper 

In  your  Hintn  lo  Investors  I 
hiive  notirp<l  an  inquiry  on  Con- 
aoliilated  Paper  some  time  a^^o.  I 
must  admit  1  am  always  surprised 
tn  read  about  these  reports,  whieh 
are  alright.  I  am  sure,  however, 
there  is  a  very  important  factor 
with  this  company  that  you  forget 
to  mention  whieh  will  change  the 
picture  entirely.  It  Is  the  retire¬ 
ment  of  the  bonds,  whieli  will  be  all 
called  In  In  about  four  years.  What 
do  you  think  this  stock  will  be 
worth  then?  Do  you  reall/.e  that 
this  stock  is  going  to  he  north 
about  $100  at  that  time  It’s  the 
best  paper  stock  on  the  board  now, 
selling  away  below  Its  value.  Why 
is  that?  AAnswer  me  In  your 
column  please. — E.  G.,  Sherbrooke. 

We  have,  on  this  page,  made  re¬ 
peated  reference  to  the  w'ide  reduc¬ 
tion  in  outstanding  funded  debt 
achieved  by  Consolidated  Paper 
Coip.  Ltd.  in  recent  yeai-s  (from 
$42,220,280  at  end  of  194.5  to  $19,- 
6.50,500  as  of  March  1st,  1951,  after 
providing  for  sinking  fund  pay¬ 
ment  due  on  that  date). 

It  is  not  safe,  however,  to  a.s- 
eume  that  corporation  will  be  free 
of  funded  debt  in  about  4  years — 
even  if  retirements  of  past  4  years 
might  suggest  such  a  develop¬ 
ment.  Sinking  fund  provision  at¬ 
taching  to  bonds  calls  for  pay¬ 
ment  annually  of  25  per  cent  of 
consolidated  net  income  (after 
bond  interest  and  taxes  but  before 


LEVERAGE  FUND 
OF  CANADA 


(A  MUTUAL  FUND) 


INVESTMENT  DISTRIBUTORS  LIMITED 
201.  Notrc-Donie  Si.  W..  Montreal. 
Canada. 

forward,  without  obligation,  Tho 
froMpocluM  dortribing  tho  shoret  of 
leverage  fund  of  Canada  Ltd.  to.— 


Nome 
Addrott . 


INQUIRIES  from  subscribers  in 
j  regard  fo  (heir  investments  and 
'  problems  are  invited.  Answers 
are  based  upon  information,  which 
:THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced,  but 
beyond  the  exercise  of  care  In 
securing  information.  The  FINAN¬ 
CIAL  TIMES  cannot  assume  re- 
'  sponsibllity. 

Inquiries  must  bear  the  signa- 
:  ture  and  address  of  the  writer  in 
I  order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in-  ! 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  Inquiries. 

depreciation  and  depletion)  pro¬ 
viding  net  working  capital  is  not 
below  $10  million  mark.  Net  earn- 
ing.s  were  at  a  high  level  during  3- 
year  period  1948-19.50.  thu.s  ac¬ 
counting  for  heavy  bond  retire¬ 
ments  during  the.se  years.  Al¬ 
though  1951  earnings  may  show 
some  decline  from  1950  when  an¬ 
nual  report  makes  its  appearance 
within  next  week  or  10  days  — 
there  was  a  moderate  gain  for 
first  half  of  last  year  but  second 
half  operations  in  newsprint  in¬ 
dustry  were  generally  less*  profit¬ 
able.  despite  a  $10  increase  in 
selling  price  of  newsprint  effect¬ 
ive  July  1st  —  they  may  be  ex¬ 
pected  to  be  around  1950  levels; 
which  would  mean  another  big 
sinking  fund  payment  at  beginning 
of  this  month. 

Although  there  are  no  indica¬ 
tions  of  any  marked  reversal  in 
newsprint  operations,  there  are 
evidences  of  supply  and  demand 
coming  more  closely  into  balance 
!  in  the  industry;  which  might  inter- 
j  fere  with  hopes  for  another  price 
j  increase,  needed  because  of  still 
rising  costs  and  heavy  income  tax 
requirements. 

At  prevailing  matkel  (Monday, 
March  17th)  of  .341/2-34^;,  Con¬ 
solidated  Paper  stock  is  selling 
on  a  yield  basis  of  approximately 
61/2  per  cent  on  the  $2.25  a  share 
in  dividends  and  extra  paid  on  ac¬ 
count  of  1951  operations;  while 
market  to  earnings  ratio  —  as¬ 
suming  1951  net  at  around  1950 
level  of  $4.73  a  share  -  -  is  around 
7'.-  to  1.  These  figures  would 
certainly  not  suggest  that  stock  is 
over-priced;  particularly  as  there 
does  not  appear  to  be  any  good 
reason  for  anticipating  a  decline 


Government  of  Canada  Bonds 
Provincial,  Municipal, 
Public  Utility  and 
Industrial  Securities 

•  •  • 

Orders  accepted  for  execution  on 
all  stock  exchanges. 


Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa, 

'  Hamilton,  Winnipeg,  Calgary,  lidmonton,  Vancouver, 
Charlottetown,  St.  John's,  Nfld. 


of  marked  proportion  in  earnings 
of  corporation  for  current  year. 

In  attempting  any  estimate  of 
po.s.sible  market  trend  of  stock 
over  the  next  few  ycar.s,  of  course, 
one  niu.st  enter  the  field  of  con¬ 
jecture.  Mucii  can  happen  to  in¬ 
dustry  in  general  and  to  the  slock 
market  in  the  interim.  .Meanwhile, 
it  is  always  well  lo  remember  that 
the  .stock  market  sets  its  own 
valuation  on  any  single  stock  or 
group  of  stocks  -  and  it  does  not 
always  agree  with  individual  ideas 
with  regard  to  the  worth  of  a 
security'. 

B)‘ll  TelrphoiK* 

IVoiild  you  kindly  reply  to  the 
follow  iiig  in  your  column  Hints  to 
Inveslors. 

I  hold  .560  shares  Bell  Tele¬ 
phone  which  lo  sell  at  present 
would  give  me  a  good  profit,  this 
is  elose  fo  half  my  estate  and  as 
they  are  about  to  issue  another 
hiinrh  of  sfewk  I  was  thinking 
of  selling  half  or  more  and  get 
into  some  other  stock.  .While  this 
money  whieh  they  will  get  from 
sale  of  stock  is  for  new  equipment 
etc.  is  there  not  a  possibility  the 
stock  may  drop  as  even  now  they 
are  hardly  able  lo  make  the  divi¬ 
dend  ? 

Would  you  class  Bell  as  one  of 
the  gilt  edge  stfK'ks  today?  If  you 
think  I  should  sell  part  of  my 
holdings  do  you  think  it  better  to 
sell  now  or  wait  till  I  get  my 
share  of  new  stock.  Stock  may 
drop  and  not  much  profit  secured 
from  waiting. — Ma<',  Ontario. 

In  the  light  of  recent  develop¬ 
ments,  the  equity  of  no  public 
utility  can  rightfully  be  claimed  as 
a  gilt-edge  stock  today.  In  a 
period  of  rising  co.sts  such  as  the 
present  time,  the  fact  that  they 
must  go  to  some  public  body  for 
authority  to  revi.se  the  rates  on 
their  services  which  ail  the 
political  pressures  involved  thereon 
—  Ls  a  factor  which  cannot  be 
overlooked  by  the  investor. 

It  must  be  pointed  out,  on  the 
other  hand,  that  Bel!  Telephone  is 
supplying  an  essential  service;. and 
one  which  —  outside  of  the  three 
Prairie  province.s,  where  telephone 
sy.stems  have  been  government 
owned  and  operated  for  many  years 
now  —  no  government  has  given 
any  indication  of  a  willingness  to 
assui-ed  of  a  return  on  its  capital 
the  general  public  are  to  continue 
to  get  the  high  level  of  telephone 
service  they  have  come  to  expect, 
the  telephone  company  must  be 
assumed  of  a  return  on  its  capital 
adequate  for  efficient  operations 
and  necessary  additions  and  Im¬ 
provements  to  its  facilities. 

At  prevailing  market  (Friday, 
March  14th)  of  36,  Bell  Telephone 
stock  provides  a  yield  of  5'2  per 
cent,  a  good  return  a.ssuming 
maintenance  of  dividends  at  cur¬ 
rent  rate  of  $2  a  share  annually. 

As  record  date  for  “rights”  on 
new  stock  was  March  14th  you  are 
entitled  to  them  as  this  is  being 
written.  On  Saturday  morning 
March  15th  they  were  selling 
around  85  cents,  which  compared 
with  offering  price  of  94  cenLs  on 
rights  to  U.S.  shareholders  which 
could  not  be  taken  up.  It  is  to  be 
assumed,  in  view  of  your  already 
lop-heavy  liol  dings  of  Bell  stock, 
that  you  have  disposed  of  the 
rights  in  preference  taking  up  the 
additional  shares. 

Regarding  the  effects  on  com¬ 
pany's’  earnings  of  the  addition  to 


.  its  outstanding  capital,  it  must  be 
j  realized  that  proceeds  from  the 
I  .sale  of  the  pre.sent  stock  financing 
i  are  being  used  for  expansion  of 
1  tacilities,  rendered  necessary  by 
!  the  still  substantial  backlog  of  un- 
;  satisfied  demand  for  telephone 
j  service  in  its  territory.  Conse- 
!  quently,  although  earnings  may 
I  not  catch  up  right  away  with  the 
j  increase  in  capital,  it  is  reasonable 
I  lo  assume  that  they  should  do  so 
j  in  relatively  short  order.  Recent 
j  up-ward  revision  in  rates  will,  of 
[  course,  be  a  help  in  this  direction. 
I  Considering  the  advantages  of 
j  Bell  stock  for  the  investor  from 
i  the  point  of  view  of  yield,  we 
i  would  hesitate  to  advise  the  sale 
of  your  entire  holdings.  On  the 
i  other  hand,  in  view  of  the  fact  that 
i  your  Bell  holdings  constitute  about 
I  half  of  your  estate,  sale  of  some 
i  portion  thereof  would  appear  to  be 
I  advisable  from  the  point  of  view  of 
i  dever.sification  alone. 

I  York  Knitting 

I  own  some  shares  of  York 
I  Knitting  Mills  “A”  stock  and,  see- 
I  ing  where  they  are  selling  on  the 
I  market  at  below  $5  a  share,  I  am 
I  more  than  a  little  concerned  about 
,  the  diyidend.  A  return  of  almost 
I  10  per  cent  doesn’t  look  very  good. 

,  Would  you  be  so  good  as  to  ex- 
I  press  your  views  on  this  situation 
I  on  your  Hints  to  Investors  page? 
j  —  S.F.C.,  Hamilton. 

I  At  prevailing  market  (close 
I  Monday,  March  17)  of  $4.50  a 
j  share,  the  “A”  stock  of  York 
Knitting  Mills  Ltd.,  gives  an  in¬ 
dicated  yield  of  approximately  9 
per  cent  on  the  40-cent  a  share 
cumulative  dividend  rate  attach¬ 
ing  to  the  stock. 

This  is  a  high  rate  of  return,  as 
you  suggest:  and,  considered  in 
conjunction  with  prevailing  condi¬ 
tions  in  the  woollen  imd  knit 
goods  industry,  certainly  points  to 
the  possibility  of  an  Interruption 
in  dmdend  payments  on  stock. 

Company’s  earnings  fell  short  of 
dividend  requirements  both  in 
1949  and  1950,  net  after  all 
charges  for  these  two  years  hav¬ 
ing  been  respectively  19  cents  and 
37  cents  a  share.  Despite  this, 
throughout  ^49  and  1950  and  also 
last  year.  Current  market  of  4% 
dividends  w*ere  maintained 
compares  with  1951  high  and  low 
of  6-5  and  1950  high  and  low  of 
61^-5.  It  will  be  seen  that  the 
yield  basis  on  the  stock  has  been 
high  right  along  for  some  time 
no-w. 

Second  semi-annual  dividend  on 
account  of  1951  operations  was 
paid  in  December.  First  dlstrtbu- 
tion  for  current  year  will  to*  du* 
on  June  80th  next  There  are  829,- 
512  shares  of  class  stock  out¬ 
standing:  hence  annual  dividend 
requirements,  on  toasis  of  40 
cents  a  share  amount  to  $131,805. 

Past  year  was  a  difficult  one 
for  woollen  and  iknit  goods  opera¬ 
tors.  Wide  fluctuations  in  the  wool 
markets  made  for  extreme  pricing 
difficulties  and  for  possible  inven¬ 
tory  losses,  tl  is  worth  noting, 
however,  that  York  Knitting  bal¬ 
ance  sheet  at  end  of  1950  showed 
a  resei'\'e  of  $300,000  for  Inventory 
losses. 

Woollen  and  knit  goods  mills, 
like  other  branches  of  the  textile 
industry,  currently  are  being 
plagued  by  keen  competition  for 
their  output  on  domestic  market 
from  imported  goods.  In  Parlia¬ 
ment.  some  days  ago.  charge  was 
made  that  U.S.  goods  are  being 
“dumped”  on  Canadian  market  to 
detriment  of  domestic  mills  in 
their  operations.  Government  has 
been  asked  to  take  some  action  to 
j  stop  dumping,  but  Liberal  govem- 
I  ments  traditionally  are  low  tari'ff 
'  administrations:  hence  hopes  for 
any  relief  from  this  direction  are 
not  particularly  bright. 

Bell  Rights— Mutual  Funds 

You  have  shown  real  Interest  In 
your  American  snbsoribers,  I  for 
one  would  like  to  know  more  about 
“Canadian  »Iiitual  Funds.”  I  have 
just  received  a  letter  from  Bell 
Teleplione  Co.  of  Canada  announc¬ 
ing  mlditional  shares  of  stock  to  be 
offered  through  “rights”  to  exist¬ 
ing  shareholders.  -As  usual,  Amer¬ 
icans  nre  cul  off  from  participa¬ 
tion  again.  I  was  wondering  If 
Americans,  through  Mutual  Funds, 
would  liave  oiir  chance  of  using 
onr  “rights”.  —  .A.R.N..  Detroit. 

■Vou  can  keep  in  close  touch 
with  developments  in  mutual  funds 
field  in  Canada  through  your  sub- 
.scription  to  The  Financial  Times 
as  they  are  given  ample  coverage 
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NO  AXE  TO  GRIND 

Thouffhtfal  inTeitora,  lost  in  n  maze 
I  of  inflation*  taxation*  material  controls 
'  and  a  semi-war  economy*  are  torninc 
for  Roidance  to  INVESTOR  —  the 
hrilliani  young  independent  magazine 
for  in\eHtorii. 

INVESTOR  cut*  through  the  con- 
fusion  of  headlinee.  dizzy  optimism 
and  panicky  fear.  “What  Krokcre  Re¬ 
commend*'  —  not  a  concensuii,  but  a 
report  on  each  security,  based  on  the 
,  mature  opinion  of  the  most  respected 
prtifessionals  in  Wall  Street  helps 
you  anliripate  trends,  avoid  pitfalls, 
•rra^p  opportunities.  This  feature  alone 
in  >4orth  many  times  the  aubscription 
price.  NO  OET-RICH-OriCK  TIPS.  Voo 
can  read  a  dozen  trade  letters  a  day 
without  having  half  the  information 
packed  into  a  single  issue  of  the  IN¬ 
VESTOR.  .Now — send  $2  for  6  months* 
(rial  and  see  for  yourself  its  import- 
.snee  to  you  during  these  critical  times 
Canadian  funds  welcomed  at  par* 
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A  MAGAZINE  FOR  INVESTORS 

ttr/io  tvant  ffte 


in  our  columns  from  week  to  week. 

You  will  under.stand  that,  by 
reason  of  S.E.C.  regulation.*;,  Can¬ 
adian  mutual  fund  .share.s  cannot 
be  offered  in  the  United  States 
until  one  or  more  of  the  mutual 
fund  organization.*  consider  it  ex¬ 
pedient  to  register  with  the  Secur- 
itie.s  and  Exchange  Commi.s.sion. 
That  time  may  not  be  far  off  in 
the  light  of  developments.  In  the 
meantime,  of  course,  there  is 
nothing  to  prevent  your  purchas¬ 
ing  any  of  the  Canadian  mutual 
funds  if  you  desire  to  do  so.  This 
could  be  done  either  through  a 
Detroit  financial  house  with  con¬ 
nections  in  this  country  or  by  tak¬ 
ing  a  trip  across  the  river  to 
Windsor. 

If  we  correctly  understand  your 
query  regarding  Bell  Telephone 
rights,  you  are  wondering  whether 
by  holding  shares  of  a  Canadian 
mutual  fund  with  Bell  Telephone 
shares  in  its  portfolio  you  could 
participate  in  the  offering  of 
rights.  This,  of  course,  could  be 
the  case,  but  your  participation 
w*ould  only  be  indirect.  Shares  in 
a,  mutual  fund,  as  such,  repre.sent 
a  pro  rata  interest  in  the  securities 
held  in  the  portfolio  thereof;  but 
one  could  not,  as  a  mutual  fund 
shareholder,  demand  your  partici¬ 
pation.  Only  in  the  shares  of 
a  “fixed”  trust,  which  is  some¬ 
what  different  from  a  mutual 
fund,  could  this  be  done. 


it.s  name  implies,  in  the  field  of  i 
liowcr  generation  and  electrical  | 
distribution.  Affiliated  companies  [ 
are  Southern  Canada  Power  Co.  ' 
Ltd..  Winnipeg  Electric  Co.  and 
B.C.  I’ower  Corp.  and  controlled 
companies  arc  Canada  Northern  | 
Power,  East  Kootenay  Power  and  | 
Northern  B.C.  Power.  Tlierc  is  1 
also  an  engineering  and  manage-  ' 
ment  division  which  carries  out  I 
surveys  and  superintends  construe-  I 
tion  of  power  plant. s.  Through  | 

substantial  holdings  of  securities  < 
in  other  companies,  in  Canada  and  | 
elsewhere,  company  is  also  in  the  | 


nature  of  a  inaiia^emont  invest-  | 
iiient  tru.st.  .Since  1917,  funded  debt  ' 
has  boon  reduced  from  .$7,978,500  ^ 
to  $5,.5.50.000.  ! 

In  light  of  company'.'*  back-  | 
ground  and  pro.<;iie<jl.s  and  past  ; 
record  of  operations,  1st  preferred  ; 
slock  offers  definite  attractions  ^ 
as  a  5' 2  per  cent  yielding  invest-  | 
ment.  Wortliy  of  note  is  fact  that  ' 
slock  is  I'allable  at  $110  a  share. 
There  is  no  reason  to  believe  that  I 
there  may  be  early  redemption,  i 
but  the  call  price,  naturally,  elim-  ! 
inates  any  question  of  worthwhile 
stock  market  appreciation. 
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vie'wing  growlli  po.ssibilities  in  the 
oil  and  metals  field,  and  in  the 
Canadian  economy  generally.  (Ad¬ 
dress  Norman  Whittall,  424  Bur¬ 
ra  rd  Street.  Vancouver,  B.C. 

^  * 

“Industrials”.  A  number  of  in¬ 
dustrial  stocks  are  briefly  reviewed 
ill  Davidson  &  Company’s  market 
letter  of  the  11th.  A  new  trend 
in  consumer  buying  is  thought 
likely.  (Address  A.  B.  Davidson, 
320  Bay  Street,  Toronto. 

“Hollinger”.  A  study  of  this 
company  has  been  made  available 
by  Grcenshields  &  Co.,  Montreal. 
The  growing  importance  of  this 
company  in  the  metals  field,  out¬ 
side  gold  mining,  is  stre.ssed  in  the 
review.  (Address  Greenshields  & 
Co..  Aldred  Bldg.,  Montreal), _ 


Power  Corporation 

I  notice  by  yonr  Stock  Market 
Record  of  last  week  that  the  first 
preferred  stock  of  Power  Corpora¬ 
tion  of  Canada  Is  selling  to  give  a 
yield  of  nearly  Si/i  P®r  cent.  As 
this  company  has  been  steadily  in¬ 
creasing  the  dividends  on  its  com¬ 
mon  stock  and  is  now  paying  at 
the  rate  of  $1.60  a  share,  would 
you  not  consider  the  first  prefer¬ 
red  an  attractive  buy  for  a  sound  ^ 
Investment  at  a  S'/z  per  cent  jiefd  ?  | 
Please  advise.  —  F.C.W.,  St.  Lam¬ 
bert. 

Last  sale  of  Power  Corporation 
lat  preferred,  on  March  14th,  was  , 
at  108  and  stock  is  currently  108  I 
bid.  On  this  basis  stock  provides  | 
a  5%  per  cent  yield  on  8  per  cent  i 
cumulative  dividend  which  has  I 
been  paid  without  interruption ! 
since  inception  of  company. 

Corporation’s  fiscal  year  ends  ! 
June  30th  and,  for  past  6  years,  j 
net  earnings  have  averaged  $26.07  | 
a  share  on  1st  preferred  stock,  or  ! 
about  4J4  times  annual  dividend  i 
requirements.  Earnings  for  1950-  j 
61  flsoal  year  were  equal  to  $32.98  I 
a  share  on  stock,  or  approximately  | 
8^  times  dividend  needs.  | 

Power  Corp.,  as  you  are  prob-  j 
ably  aware,  is  a  holding  and  man-  j 
agement  company  specializing,  as  \ 


“Bell  Telephone”.  A  memoran¬ 
dum  outlining  the  facts  behind  Bell 
Rights  has  been  prepared  by 
Equitable  Securities  of  Canada 
Ltd.,  Toronto.  This  is  in  connec¬ 
tion  with  the  announced  financing 
plans  of  this  company.  (Address 
Arthur  Dymcnt,  Equitable  Secur¬ 
ities  of  Canada  Ltd.,  220  Bay 
Street,  Toronto,  1.) 

¥  4F 

"Leverage  F5md  of  Canada’’.  A  i 
new  quarterly  report  concerning 
this  fund  has  been  made  available 
by  Mutual  I^ind  Statistical  Sur¬ 
veys  Ltd.,  Montreal.  This  is  in 
connection  with  the  March  divi¬ 
dend  payment,  ( Adresa  Investment 
Distributors  Ltd.,  201  Notre  Dame  \ 
Street  West,  Montreal.)  ! 

#  »  4F  i 

“Britalta  Pete”.  A  circular  has 
been  prepared  on  this  company  by 
Bums  Bros.  &  Company,  Toronto. 
Britalta  is  currently  pushing  an 
aggressive  progp'am  of  exploration 
and  oil  development.  (Address,  C. 


F.  W.  Burns,  44  King  Street  West, 
Toronto.) 

4F  ¥  ¥ 

“The  Market”.  A  number  of 
favourite  trading  stocks  are  re¬ 
viewed  briefly  in  the  March  7th 
letter  publi.shed  by  Davidson  A; 
Company,  Toronto.  The  groups 
dealt  with  arc  industrial,  mines 
and  oils.  (Address  Davidson  & 
Company,  320  Bay  Street,  Tor¬ 
onto.) 

¥  4F  « 

“Calvan  Consol.”  A  review  of 
the  company’s  progress  is  found  in 
the  March  14th  bulletin  of  Can¬ 
adian  Business  Service,  Toronto. 
Other  iteras  discussed  are  the 
foreign  background  of  the  markets 
and  the  earnings  trend.  (Address 
George  Armstrong,  1804  Royal 
Bank  Bldg.,  Toronto. 

if  V-  * 

“Gremlins.”  Under  thi.s  heading, 
Boss  Whittall  Ltd.,  Vancouver, 
publish  their  March  booklet,  re- 
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A  7-day  luxury  voyage  aboard 
a  White  Empress.  First  Class 
and  excellent  Tourist  accom¬ 
modation  available.  Tak*  ad¬ 
vantage  of  “Thrift  Season” 
First  Class  fares. 

Soilings  from  Saint  John,  N.B,, 
to  Liverpool: 

EMPRESS  OF  CANADA:  Mar. 
29 

EMPRESS  OF  FRANCE:  Apr. 
5 

Sailing  from  New  York  to  U«*r« 
peel: 

EMPRESS  OF  SCOTLAND; 
Mar,  28 

Sailings  from  Montreal  and 
Quebec  to  Liverpool: 

EMPRESS  OF  CANADA;  Apr. 
18,  May  9 

EMPRESS  OF  FRANCE:  Apr. 
25,  May  I* 

empress  of  SCOTLAND: 
May  23 

Assistance  witFi  passports  and 
full  information  from  your 
own  travel  agent  or: 

Any  Canadian  Pacific  Office 
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"Exstern  Hemixkul”,  Jrom  tht  painting  for  the  pulp  and  paper  industry  by  Albert  Cloutier,  A.R.C.A. 


A  forest  with  a  future 

Pulp  and  paper  spends  more  on  forest  protectioa 
•  than  any  other  agency  in  Canada,  flirough 
scientific  forest  management,  the  industry 
safeguards  its  raw  material  for  its  continuing 
growth.  I’ulp  anti  paper’s  development  is  by  far 
the  largest  clement  in  Canada’s  expansion. 
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ULP  &  JrAPER  Industry  of  v>(ANada 

130  MILLS,  SMALL  AND  l.ARGE,  FROM  COASl  lO  COAST 
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New  Peaks  Made 
Insurance  Field 
During  Past  Year 

Further  Gains  Made  In 
Life,  Fire  and  Automo¬ 
bile  Business  —  Fire  I 
Losses  Dropped 

During  Ifiol,  tlip  net  amount  oi 
life  insurance  effected  in  Cnnida 
was  $l,990,7r!5,r)1o,  nccordinc  to  a 
preliminary  report  on  result  of  in- 
eurajtce  business  for  p.i.U  \enr 
issued  during  past  week  by  R.  W. 
Warwick,  Canaman  supei  intendcnt 
of  insurance.  This  represents  an 
increase  of  10.7' r  over  19o0.  Of 
this  figure,  ordinary  insurance  am¬ 
ounted  to  J1.538,77o.9.j9.  industrial 
*163,496.732  and  group  $288,462.-1 
854. 

Total  net  in  force  at  the  end  of 
the  year  was  $17,233,376,811.  a 
gain  of  9.3''r  over  19.')0.  Of  this 
amount,  ordinary  amounted  to  i 
512,563.050.687:  industrial.  $1,581.-) 
938,516  and  giotin  $3,090,342,608. 
Canadian  companies  carried  $11.- 
807,786,335  and  British  and  I'.S. 
companies  $5,427,590,476. 

During  the  year  1950  the  insur¬ 
ance  premiums  received  amounted  , 
to  $270,091,231  a-'.d  the  annuitv 
consideration  to  $59,079,132:  while 
for  1931  these  receipts  were  $391- 
012,852  and  $81,703,372  respective¬ 
ly. 

The  total  net  business  in  force  in 
Canada  of  Canadian  fraternal 
eocieties  was  $161,261,596  and  of 
foreign  fratern.als,  $128,050,046 
F'lre  Experience  Better 

Eire  insurance  premiums  writ¬ 
ten  in  Canada  during  1951.  less 
registered  oi'  licensed  reinsurance. 
Increased  by  $20,605,821  or  17'"r 
*bove  the  amount  written  in  1950. 
the  total  for  the  year  being  $142.- 
034.948.  Of  thi.s  amount.  Can 
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Formation  of  Insurance  Institute  of  Canada 
Development  of  Prime  Importance  to  Future  of 
Fire  and  Casualty  Business  In  Country 
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.\  de\elop  iient  of  very  real  significance  to  insurance  lompauio.-' 
other'  lhan  life  ctmipc.nies.  to  Ihoii'  employee-,  and  to  th.-  insu.ing; 
public  wa.s  the  foiniation  in  Toronto  dining  past  week  of  the  In.-.ui-  ' 
.'ince  Institute  of  Canada.  .\n  objective  of  fire  and  casualtv  executive.-i 
for  some  time  now.  tiro  final  fruition  of  plan.s  for  a  national  institul*'  I 
i.-  lo.'ked  upon  as  a  long  for  war'd  step.  | 

It  is  pointed  out  bv  officials  of  i  cidcntal  Life  .  .  .  D.  Gordon  Stew- 
the  .\ll  Canada  Insurance  P'ed-  i  .art.  branch  manager  at  New  West-  ' 
erntion,  a  central  body  represent-  ,  minster,  B.C..  of  the  Mutual  of  I 


in,g  all  shailes  ot  tire  fire  and 
casualty  business  in  this  counti.v 
and  which  has  played  a  piominent 
lole  in  the  foriiiation  of  the  na¬ 
tional  institute,  that  the  comple.x- 
ities  of  modern  insuianie  are  such 
that  it  requires  a  highly  trained 
man  to  keep  abreast  of  develop¬ 
ments  and  keep  his  clients  inform¬ 
ed  of  them.  The  local  insurance 
institutes,  it  is  stressed,  have  been 
doing  an  excellent  job  in  this  re- 


Canada.  has  been  named  assistant 
superintendent  of  agencies  .  .  . 
Gordon  P.  Rollo  has  been  appoint¬ 
ed  assistant  supei  intendent  of 
agencies  for  the  Great  West  Life. 
He  will  continue  to  direct  field 
liaining  ...  A.  H.  Porter  has  been 
chosen  branch  manager  at  Toronto 
for  Standard  Life  Assurance.  He 
i.s  succeeded  as  branch  manager  in 
New  Brunsiwek  by  E.  H.  Mahon.v 
.  .  .  W.  A.  Arbuckle  has  been  elect- 


•I>  IlssistHllt  isupPI- 
<irp:4rtin<'nt,  linul 
!<»  Iff  Mtp<  rl'itciult'iil.  lOrriMH 
tlonntjnpnf.  4>flior. 

K.  J.  I'ltllon,  rornM'il>  nsNUtiiiit  niiin- 
;iapr.  for4  i  ;n  (ippai  tiiiPiil.  luMtil  ol  l  icp. 

!>«•  Mipc-rintriidml .  roipiftii 

(i('t)artii>pnt .  head  onicc. 

•I.  Mai'I'oT'ii.  to  1)4-  uilti 

hr.i  lituartri's  at  h4'a4l  offlrp. 

I.  ^ll’l)o^al(l.  (o  bi'  lor 

hrachn  ariri  s  at  lira»l  ol'flcr. 

H.  C.ov,  l4»  br  maiKijtrr  at  .\ihriis. 
Onl. 

n  ti.  I’alcr.  to  br  inaiiHKrr  at 

DdI.  • 

\.  I*.  H<'>.  to  br  niannKrr  at  Oitndas 
M  and  lioiirrsvallrs  \\c.  braii(')i.  at 
r(>r4»nlf» 

.1.  Mcndrison.  to  an  inspri'lor  \\ith 
hpa(i(|iiat  trrs  nt  brad  oftii  r. 

I,  U.  Ifaniiv.  to  br  senior  assistant 
nianaurr  at  Kiitnonton.  .\lta 

.1  \.  1.  ti-rimlrr,  to  br  inaiuiKrr  at 

SV\rn  Islands,  O^r. 

\\  I'annork.  to  br  nianaKrr  at  Ibi- 
pont  and  (dnrstir  Sts.  branch.  roront4>. 


YOUR  LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  CharUe  Pike 


Traders  Finance 
Had  Record  Year 


X  i:.\Ks  i)f;<  K.MHFdt  lut 

Ifl.'O) 

n.  Iiicnnip  ?II.Ni:»..s:: 

L',2M|.LL’.S  -.MiSn 


\rl  Ta  I  niii-^s 

Larioal  \'  A  ir 


A  Modest  Flexible  pension  Plan  for 
a  Very  Small  Company 


OOMIMON  RANK 


1' 


nnpanriii.  fornirrlx  ts  rstrrn  in- 
ptvtor.  has  brrtt  appointrd  assistant 
II t»ri  visor.  rstrrn  <t»vrsi<»n.  WinniprK. 

II  r.  <^o\.  to  br  nranaftri’  at  Danforth 
nd  l.ogan  \srs.  br.^nrlt,  Toronto, 
Mobrvt  M  Ihinn.  to  br  manaRrr  at 
turrn  St.  ninl  Augusta  \\e.  tnanrh. 


ito. 

Hratb  Mr 


to  br 


sped  but  their  influence  ;s  not  a.s  |  t,,p  board  of  the  Standard 

Life  .  .  .  David  A.  Logie,  a.ssistant 
actuar.v.  becomes  actuary  for  the 
Continental  Life  .  .  .  D.  A.  Jack, 
formerly  branch  secretary  of  the 
group  pension,  department  of 
i  Xorth  American  Life,  has  been 
named  regional  group  supervisor 
I  for  eastern  and  northern  Ontario 
.  .  .  After  41  years  of  .service  with 
!  the  Manufarturer.s  Life,  agency 
registrar  H.  C,  Jackson  has  retired. 


'ofonto 

\v.  r, 


widespread  as  it  might  be.  .A  n.a- 
tion.lI  insutance  institute  will  set 
up  tiniform  .stand.trds  and  aid  In 
keeping  insurance  men  throughout 
'  the  country  informed  on  all  devel- 
I  opments  at  all  times. 

I  *  *  * 

Formation  of  the  Insurance  In-  I 
slitule  of  Canada  followed  a  meet- 
.  ing  in  Toronto  of  representatives  ) 
o!  insurance  instiuites  of  British 
'  Columbia.  Montreal.  Ontario  and  j 
Winnipeg.  I 

Establishment  of  a  national  j 
insurance  institute,  other  than  life  | 
insurance  men.  has  been  discussed 
many  times  over  the  past  25  years.  ; 
With  the  co-operation  of  the  All 
Canada  Insurance  Federation  a 


and  (Ivsingtoii  \yf.  branch, 
idlrr,  to  bf  nianagcr  al  Tort 


Gf.’West  Life  Makes 
New  February  Records 


William.  Ont. 

J.  r.-  Milnr.  to  br  manager  at  Foreign 
defiailment.  Montreal 

J.  .1.  Irs^iii.  hav  In'en  assigned  to 
vprci.al  duties  at  heail  off’l<*e. 

K,  It,  Maodonabl.  to  be  a  credit  of¬ 
ficer  .at  Hleiiry  and  St.  Catherine  St<. 

tiraiich,  Monlienl, 

M  W.  to  he  a  credit  officer 

at  heat!  officii 

M  .1-  Svs  inton.  to  !»e  general  inan- 

ager‘5  secretary  al  hea»l  office. 

\.  1  .  W  Kerr,  to  |>e  aecountant  at 

Hloor  and  Malhnrst  Sts.  branch,  ror4>nto. 

W.  t».  Vlns4>n.  to  be  accountant  at 

West  Rn4t  br.inch.  Kitchener,  Ont 

(i.  .1.  Wilson,  to  be  accountant  nt 
TMeur>  and  Stf.  Catherine  Sts.  br.aiKh. 
Montreal. 

ROVAI,  BANK  OF  CANADA 


udiafl  companies  wrote  $36,556,-  }  in  principle  to  a  constitution  gppijpj  figure  for 


845,  British  companies  $51,400,333 
and  foreign  i  largely  I’.S.i  com- 
panie.s  $54,077,770.  These  latter 
figures,  re.spectively.  were  117'’,. 
1139?-  and  121 ''v  of  the  correspond¬ 
ing  amounts  for  19.50. 

Claims  incurred,  le.iis  registered 
or  licensed  reinsurance,  decreased 
from  $62,136,306  in  1950  to  $54,- 
723.690  in  1951.  the  average  ratio 
of  claims  to  premiums  written  be¬ 
ing  38.5''4  compared  with  51"r  in 
1950.  The  ratio  for  Canadian  com¬ 
panies  wa.s  39.7',.  for  British 
41.7'';.  and  foreign  companies 
34.8'%. 

Tlie  loss  ratios  by  provinces  is 
.shown  in  the  folio'.ving  figures, 
with  1950  ratios  in  bracket.':  Al¬ 
berta  43.6  <54.11:  British  Colum¬ 
bia  27.5  1 46.1 1 :  Manitoba  33.6 

(62.9):  New  Brunswick  35.9 

(47.8):  Newfoundland  37.8  (32i: 
Nova  Scotia  35,1  (54  1;  Ontario 

39.9  (43.41;  Prince  Edward  Isla.nd 
59.4  (37.2>;  Quebec  40.8  (63.7>; 
Saskatchewan  33.6  (33.4i:  all 

other  Canada  142.2  (29.7i. 

The  substantial  increases  in  the 
amount  of  fire  picmiums  written 
in  the  last  two  years  has  produced 
marked  differences  between  pre¬ 
miums  earned  and  premiums  writ¬ 
ten,  and  claims  laLios  on  the  earn¬ 
ed  basis  are  cot  respondingly  high-  j 
er  than  those  on  the  written  basis. 
The  earned  ratios  i  reserves  on 
100%:  basis  (  for  the  three  groups 
In  1951,  ail  reinsurance  deducted  in 
■the  ca.se  of  Canadian  companie.s 
(with  1950  figure.s  in  brackets)  | 
were;  Canadian  4  4.0  i54.4i:  Brit- 1 
ish  46.1  1 58.6 1 ;  foreign  40.4 

(53.1):  all  companie.s  43.4  (56,0i. 

Automobile,  Hail  P.P.E. 

The  Canadian  insurance  .super¬ 
intendent's  preliminary  report  for 
1951  on  automobile  insurance  re-  ■ 
veahs  that  net  premiums  written 
for  all  classes  amounted  to  $105  -  ' 
286.138.  an  inciease  over  1950  of 
$12,961,980  or  14',.  Claims  in¬ 
curred  were  $65,103,978  or  61.8', 
of  premiums  written,  as  compared 
wnth  52.6',  in  1950. 

Hall  Insurance 

The  hail  claims  latio  for  19.51 
•wa.s  41.2',  based  on  piemiums  of, 
$4,012,309.  and  SI. 650. 944  in  claims 
Incurred  were  higher  than  1950 
when  premiums  of  $3,938,199  and 
claims  incurred  of  $781,855  show¬ 
ed  a  ratio  of  only  19.9',. 

Personal  Properly 
P.P.F.  business  has  shown  a 
considerable  inciease  in  Canada 
In  recent  years.  In  1951.  premiums 
written  amounted  to  $16,099,022  , 
ajid  claims  incuircd  wete  $8,724.-  | 
612,  with  a  ratio  of  54  2',.  In 
1950.  forre-sponfling  figures  were 
$1.3,495.833:  $7,301,457  and  54.1'r  ' 
respect  ivel.v. 


and  by-laws.  At  the  Toronto  meet 
I  ing  agreement  was, reached  on  the 
'  various  clauses  and  the  constitu- 
I  tion  and  by-laws  are  now  being 
drawn  up  for  suhm.ission  to  and 
approval  of  the  Secretary  of  State 
at  Otta'.va. 

The  following  points  were  agreed 
j  upon,  in  brief; 

1)  Administrative  offices  are  to 
I  be  located  in  Toronto. 

2)  The  national  body  vcnll  lav  ■ 
down  standards  of  education  arid  ^ 
set  examinations  for  the  entire  | 
countr.v.  The  loc.al  institutes,  for  | 

,  the  time  being  will  be  expected  to  , 
educate  their  o\^ti  students  up  to  , 
,  the  national  level.  Students  pass-  ^ 
'  ing  examinations  will  qualify  as  j 
I  Fellows  and  or  Associates  of  the  i 
instiute  and  successful  candidates  < 
j  will  be  entitled  to  use  F.I.I.C.  i 
and  or  A.I.I.C..  re.spiectively.  i 

'  3 1  There  will  be  a  governing  ) 

council  of  at  least  three  members  ' 
each  from  the  Montreal  and  On-  1 
tario  and  two  each  from  British  ' 
Columbia  and  Winnipeg  institutes 


.1.  K.  Siininonv  hreii  appoMitfd 

ma»iapf*r  at  Wallaophiirg.  (int 

I..  t  .  l>rgiiM>n.  tf»  bf*  nian«,t#*r  at 
r.Mth  Street  hrntirh.  Kdnionton 
fi.  Ft.  Crane,  to  manager  at  Inver- 
niay.  Sa^k. 

.1,^!,  Fiankrs.  to  be  inanaRer  at  Por¬ 
tage  Avenue  braneh.  Winnipeg. 

F.  F'.  Ftenner.  to  be  manager  at  St. 
C.lair  and  Oak^ooc!  braneh.  Toronlo. 

F'.  FrfH'hette.  to  be  avvivtant  man¬ 
ager  at  St.  Denit  and  St.  (iatherine  St. 
branch,  Montreal. 

I  month  in  company's  historv.  Plac-  <  ".  ii.  .si.-piinnoii,  lo  i.r  n.»«i.ian) 

'  '  ■  niiMMKe)'  at  f>a.v 

branch.  Tnroiilo. 

Ft  A.  Harri«HH,  to  be  acenuntant 
Slicrbrookr.  Quo, 


Winnipeg.  New  life  insurance 
placed  and  applied  for  with  The 
Great-West  Life  Assurance  Co. 
during  Februarv  established  new 
meeting  was  held  in  Winnipeg  last  •  Applied ‘for  business  total- 

June.  at  which  time  approval  was  ,  $35,884,320  and  was  largest 

any  single 


ed  new  business  of  $29,554,696 
was  at  an  all-time  high  for  Feb¬ 
ruary  and  ranked  as  third  best 
monthly  total  on  record. 

Gains  for  Februarv  over  same 
month  last  year  almost  offset  low¬ 
er  figures  for  January,  applied 
total  of  $67,149,898  for  two-month  ! 
period  being  only  slightly  below 
that  for  corresptonding  period  of 
1951. 


Trm  ppiRHc^ 
at 
at 


F.  FhAtMi,  Fo  hp  accountant 
Poirtagp  A%pni»p  branch.  Winnipeg. 

R.  Fe’iicr,  to  be  accountant  at 
F^lvrr.  Alta. 

n.  M  T>nv{e*.  to  he  accountant  at 
Sargent  and  Sherbrooke  branch.  Win¬ 
nipeg 

accountant  at 
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Gypsum  Lime  and  Alabaatine, 
Canada,  Ltd.,  annual  meeting  in 
Paris.  Ont..  on  .Monday,  April  7th 
at  noon. 


W.  ti.  tteiiderson  ha^  been  appointcfi 
a  vuperTiv>r  of  branches  in  Alontreat. 

r,  O.  Bennett,  to  be  manager  at 
Montague,  P  E.T. 

J.  A.  Feid.  to  be  manager  at  F.aal 
Florencevllle.  N.B. 

M.  Strachan,  to  he  marager  at 
F.egal.  .Alta. 

W.  r,.  f  onlin.  lo  be  an  aialMant  ar- 
roiintaiit  at  Vancouver. 


Other  Provinces  Still  Debarring 
Saskatchewan  Owned  insurance  Co. 


Specdal  to  The  Financial  Time* 
Winnipeg. 


still  comes  in  for  the  major  portion 
These  will  also  have  the  power  to  '  of  the  resentment  from  C.C.F.’rs 
elect  four  additional  members.  '  over  the  debarring  of  the  Saskat- 
Tnere  will  be  a  president  and  two  '  chewan  Guarantee  and  Fidelity  Co. 
vice-presidents,  one  of  whom  shall  !  Ltd.,  it  appears  from  the  report 


i  be  located  in  Eastern  Canada  and 
one  in  Western  Canada,  and  an 
^  honorai'v  secretary-treasurer.  Pro- 
I  vision  has  also  been  made  for  re- 
;  presentation  on  the  council  of  new 
'  local  in.stitutes  a.c  they  are  formed. 

*  *  * 

The  National  of  Hartford  group  ^  .came;  the  government  of  one  prov- 
ha.s  appointed  A.  N.  Terry  a.s  On-  |  jnee  should  not  be  permitted  to  do 

business  in  another. 


ju.st  considered  by  the  crown  cor¬ 
porations  committee  in  Regina 
that  no  province  has  thrown  down 
the  barriers  to  the  company  ac¬ 
quired  by  the  Saskatchewan  gov¬ 
ernment. 

The  reasons,  in  general,  are  the 


tario  claims  manager  .  .  .  J.  N 
Niblock  has  been  named  secietary 
of  the  Dominion  of  Canada  Gen¬ 
eral  .  .  ,  F.  L.  G.  Bermingham  has 
been  appointed  branch  manager  in 
.A.Iberta  for  the  Pear!  Assurance. 
He  succeeds  Z  W.  Dean,  branch 
manager  since  1932.  who  ha.«  re¬ 
lit  ed, 

*  *  * 

Fire  pretniiims  tales  in  Edmon¬ 
ton.  Alla.,  have  been  reduced  to 
1949  levels.  The.se  rates  were  rai.s- 
ed  thiee  years  ago  due  to  inade- 
qitacies  in  municipal  protection. 
The  reduction  will  remove  the  sur¬ 
charge  that  W'a.s  levied  on  all 
properties  except  dwellings  and 
buildings  under  .s'prinkler  protec¬ 
tion. 

¥  ¥  ¥ 

George  DeL.  Demers,  a  lawyer 
in  Quebec  citv.  ha.s  purchased  a 
block  of  .shares  which  gives  him 
two-third.s  inteiest  in  the  Equitable 
Fite  Insurance  Co.,  which  operates 
in  Ontario  and  Quebec.  The  com¬ 
pany  has  155.000  clients  and  900 
agents.  Head  office  i.s  in  Montreal. 

¥  ¥  ¥ 

Allan  R,  Cosburn  ha.s  been  ap- 

pointe'i  assistant  ipgional  group 

supervisor  in  Toronto  for  the  Oc- 


I  The  reports  indicate  however.  1 
'  that  the  reactions  have  not  all  j 
been  the  same.  In  some  cases  the 
applications  have  been  just  re-  ) 
j  fused,  with  no  explanation.  Man-  | 
!  itoba  contended  that  the  crown  ! 
I  companies  in  Saskatchewan  paid  ! 
no  taxes.  It  brought  a  rebuttal  | 
that  the  crown  corporation  was  | 
j  piepared  to  be  assessed  like  any  ! 
other  commercial  organization. 

In  the  di.scu.ssions  in  the  Regina  | 
I  committee  Waller  Tucker,  opposi-  I 
;  tion  leader,  interjected  that  this 


was  more  than  they  were  doing 

While  Manitoba  '  ^  Saskatchewan. 

Precedent*  Quoted 
By  way  of  further  defense,  j 
C.C.F.'rs  asserted  that  Manitoba  ' 
held  some  mineral  rights  in  Sas-  | 
katchewan,  while  Ontario  owned  a 
railwa.v  in  Quebec.  It  was  learned  : 
also,  that  there  were  no  shares  of  , 
the  company  still  outstanding.  The  i 
C.C.F.  government  had  purchased  ; 
them  all  before  December,  1949. 

According  to  the  report  recently  I 
tabled  in  the  Saskatchewan  legis-  ^ 
lature  the  accumulated  surplus  i 
available  to  shareholders,  in  thi.s 
case  the  province,  was  $477,420  at 
December  31,  1951.  The  premium  : 
income  during  the  la.at  calendar  ' 
year  was  $477,420,  compared  with  | 
$324,891  for  the  preceding  14-  ■ 
month  period. 

The  report  states  that  the  com-  | 
pany  was  purchased  because  it  wa.s  | 
a  joint  stock  company  and  that  it  I 
was  anticiapted  that  it  could  be  ! 
licensed  in  other  Canadian  prov¬ 
inces  to  “provide  low  cost  in.stir- 
ance  to  residents  of  these  prov-  , 
inces  who  had  requested  thi.s  ser¬ 
vice  from  the  Saskatchewan  gov-  | 
ernment  insurance  office." 


"I'our  articles  on  pcn.sion.s  and 
cmplo.vcc  plans  all  have  dealt  with 
what,  to  me.  are  moderatel.v  large 
.  or  very  large  c.on’.paiiie.s,  I  have 
eight  employee.s  who  ate  well-paid 
and  whom  I  consider  permanent, 
.All  of  us  get  along  well  but  I  know 
m.v  staff  would  fee!  better  if  they 
could  have  some  of  the  in.surance 
and  pen.sion  plans  that  are  receiv¬ 
ed  by  emplo.vees  .if  larger  com¬ 
panies. 

One  problem  is  that  I  feel  I 
can't  afford  to  pay  ont  as  much 
money  as  some  of  these  pensions 
cost.  Another  situation  i.s  that  I 
believe  most  of  my  group  will  want 
to  he  nut  of  this  type  of  business 
while  they  still  are  in  their  fifties, 
or.  at  the  olde.st.  hy  age  60. 

Have  you  any  suggestions  that 
you  could  make  for  my  company?" 

F,  S,  P. 

¥  ¥  ¥ 

My  personal  feeling  is  that  yonr 
whole  approach  to  the  employee 
pension  problem  can  and  should 
be  different  to  that  of  an  emplover 
with  a  large  emplo.vee  body.  The 
relationship  between  you  and  yonr 
emplo.vees  is  much  closer  and  eon- 
sequentl.v  less  formal  than  the 
employee-employer  feeling  in  a 
large  organization.  | 

VATiy  not  approach  yonr  pension 
problem  in  the  same  light? 

I  .suggest  that  .vou  disetiss  your  , 
eompanv  budget  with  the  per.son 
who  looks  after  your  aeeounts  and 
determine  how  much  you  ran  af¬ 
ford.  Then  call  in  a  life  insuranee 
man  in  whom  you  have  confidence 
and  tell  him  your  problem.  | 

¥  ¥  ¥  ' 

It  i.s  my  opinion  your  partieular 
situation  does  not  lend  itself  too 
well  to  the  formal  trusteed  plans 
of  the  so-called  “government  ap¬ 
proved"  type.  T  do  think,  how¬ 
ever.  that  the  money  .v'ou  are  pre¬ 
pared  to  spend  for  employee  wel¬ 
fare  purposes  .should  he  divided 
among  your  staff  on  a  fair  formula 
basis.  The  formula  could  be  based 
on  age  and  .vears  of  service,  or  on 
salary,  or  on  all  three. 

Incidenlall.v,  these  eontnhutions 
on  vour  part  are  an  operating  ex¬ 
pense  and  are  considered  a.s  in¬ 
creased  income  to  .ycur  employees 
for  income  tax  purposes. 

I  .strongly  urge  you  al.so.  fo  ask 
your  employees  for  a  contribution 
at  least  equal  to  your  own  before 
they  shall  be  permitted  to  join  the 
plan.  If  they  are  not  prepared  to 
do  something  for  their  own  wel¬ 
fare  there  is  not  much  point  in  you 
doing  it  for  them. 

The  total  joint  contributions  of 
you  and  your  staff  should  total  not 
le.sfl  than  4*%  of  pay  and  not  more  , 
than  9'^7.  I  think  a  choice  of  two 
insurance  plans  should  be  offered: 


r  one  combining  pen.sioii  henerits  or 
a  cash  sum  in  later  veitrs,  with  im¬ 
mediate  insurance  to  protei-t  de- 
lienileiils:  the  other  to  give  em- 
pha.si.s  to  later  c:isli  and  pension 
without  the  inuiiediate  in.surance. 

¥  ¥  ¥ 

Now  as  to  the  tise.s  of  the  plan. 
The  policies  will  build  cash  values 
rapidlv  which  can  be  used  as  a  bul¬ 
wark  against  er.tergencies  (to 
avoid  misuse  I  believe  all  the  pol¬ 
icies  should  be  kept  in  safekeeping 
by  youl.  If  your  employee.s  leave 
.vour  service  while  in  their  fiftie.s, 
they  can  take  the  cash  from  their 
policies,  or  a  reduced  pension  pav- 
able  in  their  sixties.  In  either 
event  the  money  will  he  received 
clear  of  income  tax. 

This  plan  will  help  you  to  give 
them  security  now;  cash  in  later 
vear.s  to  bu.v  a  small  business  or  to 
provide  a  pension  income;  a  grow¬ 
ing  fund  available  ff)r  emergency 
purposes;  and  the  habit  of  saving 
for  the  future. 

Should  vou  anticipate  difficulty 
in  working  out  a  practical  and 
fair  formula  of  contributions,  or  in 
deciding  what  policv  contracts  lo 
use,  let  me  know  and  I'll  try  lo 
suggest  a  specific  plan. 

Kenolil  <o\rntr\  L(d.,  annual 
meeting  in  .Montreal  on  Wedne.s- 
day.  March  26tli  at  .3  p.m. 

Canadian  Celanese  Lt«l..  annual 
meeting  in  Montreal  on  Wedne.s- 
(iay.  April  16th  at  2.30  p.m. 


A  new  tecord  in  volume  of  busi- 
nes.s  and  in  operating  results  i.s 
.'hown  by  Tiaders  Finance  t'orp. 
Ltil.  in  annual  leporl  foi-  1951. 

C’onsolidatial  asset.s  increased  by 
.$17,055,711.  to  $117. 117. .509  and 
con.solidated  net  ineome  before 
taxes  .'It  $1,49!*, 711  compared  with 
$1,138,972  in  1950.  The  substantial 
increase  in  rate  of  taxation  in 
1951  resulted  in  D'mimion  and  Pro¬ 
vincial  income  taxes  being  increas- 
e(i  from  $1,556,300  in  19.50  to  $2.- 
215.180.  considerably  more  than 
accounting  for  the  decline  in  net 
earnings. 

Net  working  capital  is  shown  on 
balance  sheet  up  widely  at  $95,- 


3.36, 016  fiom  $72,917,15!)  at  eml 
of  prci  oiling  year  with  curtent  as¬ 
sets  ahoiit  ,$16.5  million  higher  at 
$113,609,018  and  current  liabilities 
lowei  by  nearly  $6  million  at  $18.- 
27;i,032. 

'I’ran.s-Canada  Ctedil  (?orp.  Ltd. 
a  whollv-owned  subsidiary,  is,  re- 
,j  I  port  stales,  t ransm  t ing  a  profit¬ 
able  Volume  of  hustiic.ss.  Canadian 
Cicnoral  Insurance  Co.  and  Toronlo 
General  Insuranee  Co.,  since  acqui¬ 
sition  in  1939.  have  shown  a  con¬ 
sistent  ineicase  in  volume  of  Insur¬ 
ance  premiums  written.  Combined 
premiums  earned,  le.ss  rein.suranee. 
for  the  thirteen  years  totalled  $3,3.- 
582.846,  the  ovei'all  loss  ratio  being 
42.28'r. 


.(I,S 


Rathiirst  rower  &  I’aper  Co. 
Ltd.,  annual  meeting  in  Montreal 
on  Monday,  March  24th  at  11.30 
a.ni. 

Bathurst  Power  &  Paper  (to. 
Ltd.,  annual  meeting  in  Montreal 
on  Monday,  Maren  21th  at  11.30 
a.m. 


fetCMrtm  Jgfimee 

PROVIDENCE,  R.l. 
CHARTERRD 

On*  (f  the  Phaenix  nf  Hartford  Oroap 
CANADl.AN  DEPARTMENT 
MONTREAL 

CEO.  LYMAN  &  SON 

Limited 

General  Asenta 

McGILL  BLDG.,  4S!i  McGill  Street 
MONTREAL 


buy- 

Life  Insuranee 

• 

Accidental  Death  and 
Dismemberment  Insurance 

• 

Weekly  Indemnity 
Insurance 

• 

Hospital  Expense 
Insurance 

• 

Surgical  Expense 
Insurance 

• 

Medical  Expense 
Insurance 

• 

Diagnostic  and  X-ray 
Insurance 


lyelitis  Insurance 


>17'  r0l//t  SERVICE 

IN  FRENCH  CANADA 

With  227  branches  located  in  the  Province 
of  Quebec,  with  more  than  75  years  of  experience 
in  transacting  business  for  individuals  and  corpora¬ 
tions  in  French  Canada,  Banque  Canadienne  Na-. 
tionale  is  equipped  to  provide  you  with  efficient, 
courteous  and  economical  banking  service  in  this 
important  territory. 

BANQUE  CANADIENNE  NATIONALE 

Assets,  more  than  $450,000,000 
552  offices  in  Canada 
72  branches  in  Montreal 


Dominion  Life  Contributory 

WELFARE  IPLANS 

will  perform  a  profitable  function  in.your  business 
because  they  will— 

•  INCREASE  PRODUCTION 

•  REDUCE  LABOR  TURNOVER 

•  DECREASE  ABSENTEEISM 

•  IMPROVE  PERSONNEL  RELATIONS 

No  other  investment  provides  so  much  for  so  little. 
Dominion  Life  Group  Welfare  plans  are  low  in  cost 
and  easy  to  administer.  They  are  designed  to  meet 
the  needs  of  your  organization,  whether  it  be  large 
or  small. 

Write  today  to  our  Group  Welfare  Department, 
Waterloo,  Gnt.,  for  details  and  a  copy  of  our  folder, 

"Everybody  Profits." 


Bank  of  Canada  Statement 


Weekly  bank  statement  of  the  Bank  of  Canada,  a.s  at  March  12th, 
.shows  total  a.esets  $20,850,907  lower  than  at  the  end  of  previmis  week 
at  $2,224,106  609.  Investments  are  shown  down  $2,763,473  fi'om 
previou.s  week;  holdings  of  Sterling  and  U.S.  fund.s  were  $2,901,277 
higher,  while  other  asset.s  were  ,$20,966,819  lower.  Deposits  decreased 
$27,284,998:  circulation  wa.s  up  $4,467,999,  '*A’hiie  other  liabilitie.s  were 
$846,231  higher. 

In  compar-i.son  with  coir e.sponding  week  last  year,  total  assets 
are  shown  $49,485,247  lower.  Investments  reveal  a  decrease  of 
$6,147,129, 

Cii'culation  is  up  $82  971,759  from  same  period  last  year  and 
deposits  arc  shown  $107,851,930  lower.  Comparative  figures  arc 
shown  nercwith; 

Mar.  l'<.  I').i2  Mir. 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

EST.SBI.ISHED  A.  U.  18(12 

FIRE  INSURANCE 

Every  Policy  Backed 
By  Great  Resources 

CANADIAN  OFFICE,  MONTREAL 
D.  1.  DUNLOP  Manaect 

CEO.  LYMAN  &  SON 

Limited 

(General  Agenta 

ilcLILL  BLIXL.  4^5  ricGill  Street 
MONTREAL 

Phone:  MArqu^tte  5241*42 
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Plan  your  financial 
objective  today! 

Many  thcxisand*  ot  Canadians  have  loimd  m 
Investors  Syndicate  nf  Clanada.  a  practical  and 
attractive  method  of  accumulating  menev 
Plan  rym*  to  obtain  mon<?y  xni  want  »f> 
••X,  fiTtfen  years,  or  |ongi»r  S^<»  yotff 
lnve$tor$  Syndicate  reprfvrntativr  todav 


:r>:\ 


1  to  Rlfl’i  7«.'. 

2  i  I.M,'. 
1:^(1  .'tOi.tRo 

-  rvM7.ri0 


I  investors 
j  Syndicate 
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AcivAnern  to  : 

Lhaitfu-d  Hiiil  Shn.  Hiink'*  .  . 

Ii‘i\  t,  fif  GhiifkIh  .  ,  . . 

InventmentR  — 

IMI  I  fil  I'.  Short  lirm  I .  S<.h.  I  ,'.7  1 

ihi  I  rd.  1*10$ .  Sr.'iii  ifip*  K7f>.'i;;h.;;h8  -  j 

trt  S-t  iiiitif^  I.'i  '.07  lOI  17  i:M  ‘J'.«  -  I 

I  *.Ih1  ;  1  hi  *  2  t 

IihJ.  Drv.  r.HhU  .  L'...iMh»,(Mih  j.t.nliH.hiiU 

I'.HiiJ.  rhf'riiist'v  . .  ..h^X.rhl 

.Ml  Mthri  Assrt*  .  .M.7::...S7.T  1.*. 70*2  I, If.!  :*ii 

.  ■2.2::i  '2,2 1 

I.IAHII.ITIES  — 

(  lijait;il  PtiiiJ  I  II  .  '..liHlMiOh 

itr»t  t  (lu.i  10,0 .1),  iia.  lo.o.'to  :t(;7 

111  l.irVnl4li«all  ..  I  '.'la,  ill  I  i'.'Ni  ^  fi.'JOO 

ml  I  tol.  laiMTiiin' lit  .a'..00l,t.H  —  H.e  t7,l.'.'»  II  2'2;{,.S..U 

ihi  iiinru-u.i  liiiiiks  1.22,,. I,. .001  01.l,0:».07« 

'l  l  uiiiiM-  i7.f>i7..'»i.'»  —  ;i,.'a2i,o:M>  --i.*,M.:i27.nH 

'(  Dial  7'2l.700.0(.ri  7t«.!»X.'..0<il  ^27, *281, 008  — 107,8.'. 1 ,0;!0 

l.lahilHiFq  inihri  im  r  I  Ki-...*,.Tf.-2'2l  H’..II1.:{«I  -U  1.1I!».8T»0  — 

M)  Utni‘r  Liahiliti'M  IT..', 1 0,0.'.,*.  r2.W>:i.8*2<  •  8Ml>.'^I  —  5.00.'..:if»7 

Total  ..  2,221,106,609  -20,8.';0,907  —  4S.«5,2ir 
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Th.W.sfernOils  pjp^  Qj| 

Tar  Sands  Project  Big  Thing  for  Canada  From  Tar  Sands 

EDMONTON  —  The  first  serious  effort  to  develop  the  multi-bil-  j  |  - —■  To  Br.  Columbia 

ion  barrel  tar  sand  situation  is  now  being  planned  by  a  group  of  ten  1 1  H/ITUWf*  MVflDVW  DPf*ADIl 

iompanies,  under  the  leadership  of  the  aggressive  CaJvan  Consl.  group,  j  UlllllnU  IUAIIIImI  UlllfUIlll  Five  Canadian  Grouc 


*  *  *  «  M  »-  -  ,  — 

EDMONTON  —  The  first  serious  effort  to  develop  the  multi-bil¬ 
ion  barrel  tar  sand  situation  is  now  being  planned  by  a  group  of  ten 

iompanies,  under  the  leadership  of  the  aggressive  CaJvan  Consl.  group.  IflMnaNlj 

iVith  cash  assets  of  about  $20,000,000  and  annual  revenues  of  about  Tr«aMCtl( 

000,000  the  ten  companies  should  be  able  to  make  a  real  dent  in  the 
problems  of  converting  vast  masses  of  oil  soaked  sand  into  a  saleable  Bi« 

Acad.  bran.  ..  .20 

Actually,  tests  have  shown  that  the  oil  recovered  from  these  sands  Akaltcho  .  l.o«^ 

IS  of  high  grade  nature  —  and  there  is  lots  of  it.  Half  the  project  is  to  Am"  Nfphe.  .83  ^ 

ae  shared  by  Calvan,  Pacific  Pete  and  New  Continental.  . 

The  working  area  of  the  teani*^  ~~~  ^  Anglo  Hur.  ... 

rill  cover  about  12.-5,000  acres. !»  few  more  wells  to  prove  the  ex-  ’.I, 

The  other  half  of  the  enterprise  |  tent  and  consistency  of  the  oil  Apex  Hm .  .10^ 

rill  be  divided  in  equal  shares  oe-  j  showings  —  the  whole  area  east  of  Area*'^!“*. .’so  ‘ 

iween  Sapli.vre  Pete,  Asher  Oil,  j  Stettler  may  burst  into  a  great  |Arjon  — .13 
tfarmaii  Oil.  Charter  Oil.  Cana-  development  boom.  i  !  P.'to 
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Five  Canadian  Groups 
Talcing  Out  Leases  and 
Planning  Exploration 
Program  in  Athabaska 


dian  Merrill  Ltd,  and  Re<l\vater  ,  xhe  Lampert  wells  are  about  15 


miles  east  of  Stettler  which  itself  '  Auhoiie 


a  illion  dollars  of  content  value,  Saskatchewan  border  except  the  I '‘arvuc  ' .  e.io 

even  the  lower  of  the  estimate.s,  ,  smalli.sh  gas  field  at  Castor,  the  |  na^nlrtais 

or  about  one  trillion  dollars  of  con-  i  mjpor  oil  show'ing!  at  Bulwark  ’i? 


Rerve  existing  in  the  United  States 
fields. 

Tluis  is  really  big  busincs.s.  | 

^  I 
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vnsf  !  Itpvcourf 
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Drilling  at  Lampert  appears 
reach  the  productive  Devonian  houwh, 
horizon  at  a  depth  of  about  5,630  {'"'■dulac 


.09%  lobaska  ... 

.lt>  O’l^rlen  ... 

.08*4  I  ()'l.pary 

.21  Uimnltrans 
.18  I  Ont.  Pyrites 
3.00  lOpemlska 

.It  lOrriiada 

.99  Orlae  .... 
i.TS  Oslsko  ... 

1.00  l>aciric  Easi 

.■it  Pamour  . . . 

•  i"  Pandora 

I  Paramaque 
1.15  I  Parbec  .... 

.98  IPartanen 

.97  I  Paymaster 

.04^3  I  Pend  Ore. 

.19  Penn-Cob. 
•03%  Perron 


The  first  step  is  to  be  a  cam- ,  invariably  also  j  "Se  ::::::  6  25 

oaign  of  anlling  to  mdicate  the  ^  .satisfactory  flow  of  gas.  .  , 

spots  of  greatest  enrichment.  A;  j  o  •••• 

Dlant  cahable  of  producing  20.- j  The  interest  of  Calgary  oil  men  .  ••• 

300  barrels  daily  i.s  to  follow  upon  ,  ‘S  definitely  centering  in  what  Buff  Edn . 2i 

.he  compltlion  of  first  de- j  Canadian  Gulf  Oil  will  be  doing  ,  I-  ;;;;  "J 


..35 

.25 

Pick.  Crow 

1.56 

1.50 

1..50 

.12 

.12 

Placrr  . 

.47% 

.46 

.46% 

6.10 

0.10 

Pore.  Pen . 

.04% 

.04% 

.04% 

.17 

.17 

Po"*-.  Rouyn  . . 

.80 

.80 

J»0 

1..39 

1.40 

Preni.  Rord.  . . 

.30 

.29 

.29 

.11 

.13 

Preston  . 

1.40 

1.36 

1.36 

1.15 

1.15 

Pros.  Air  .... 

1.35 

1..50 

1.50 

.22 

.22% 

Purdy  Mira  ... 

.21 

.13 

.22 

.07% 

.07% 

Que.  Chib.  . , . 

.29% 

.29% 

.29% 

a-j**  Special  to  The  Financial  Times 
1.02  Vancoux’er.  —  Oil  from  one  of 
'*  the  world'."!  greatest  petroleum  re- 
il9  setwolrs  —  the  Athaba.ska  tar 

‘’•Jj  sands  —  may  be  delivered  to  the 

!i3'/4  consuming  centers  of  the  Pacific 
coast  by  pipeline. 

.o.'>Vi  The  project  Is  one  that  cannot 
ao'"''  be  accomplished  overnight.  It  will 
'dt  I  require  long-term  planning,  but  the 
'.05>a  ^act  that  some  of  the  larger  Can- 
■Vjo  adlan  oil  and  coal  companies  have 
"'.lov*  decided  to  undertake  a  full-scale 
J  study  of  the  proposal  indicates 
.07  that  the  developments  may  not  be 

'o2«t 

M  Five  Canadian  companies  are 
loJ'*  taking  out  leases  covering  250,000 
.M  acres  In  the  Mildred  Ruth  Lake 
'.43  area  about  165  miles  northeast  of 
•ff*  Edmonton  amd  have  paid  $250,000 


ceed  with  an  exploration  program. 

Studies  made  by  geologists  of 
the  Canadian,  U.S.  and  Alberta 


relopniont  work.  A  lot  has  been  next  in  its  Lampert  D2  formations.  |  Buloin  .  8.oo^ 

learned  in  the  last  few  J  ears  about  I  The  company  made  the  original 

he  process  required  to  .separate  ■  Stettler  discovery  in  1949  and  now  | Campbell  e.oo 

9il  from  .sar.fi,  and  .adilitional  im- 1  has  a  substantial  number  of  pro- | p"  j’jn 

provernents  are  expected  to  pro- ■  ducers  lined  up  there.  Some  18jEa»»lar  .  4.10 

kide  an  even  greater  margin  of  j  miles  .south  of  Stettler,  Canadian 

profit,  with  the  oil  having  a  value  I  Gulf  has  brought  in  the  Big  Valley  iCent.  Pore.  ... 


of  about  ^5.50  per  barrel.  |  field  and  the  Pincher  Creek  reser-  'ofl 

Tests  made  by  private  firms,  as  |  rations  held  by  the  company  also  !  •  •  •  * 

"xcll  as  by  provincial  and  federal '  have  shown  a  lot  of  interesting  chJbougamau  .  l.eo 

government  engineers  are  now  i  mater.al.  '  rl’/VTJ”'"  —  "'I'n 

•ending  to  tlie  development  of  U  c '  Cop.  .’i!."  3!i.s 

most  croTK.miral  methods  of  r.^  ,  Superior  Oils  of  Canada  Limited  ^h."  wut  1.5.? 

rovery.  Ultimate  production  must  j  announce  the  immediate  start  of  a  f^ebi  Lake  ....  .14 

also  Mil  lor  the  construction  of  a  j  t^t  well  to  be  drilled  in  the  North  c"c“’..:;:  ’.M 

pipe  line  connection  with  the  iwo  Territories,  on  314,900  acres  f-onlaurum  ...  ..W 

main  pipe  lines  to  tlm  cast  and  Ihe  immediately  ad-  ifs 

vves  coast  and  thi.s  of  course  ,  ...  30 

won  a\c  ^  ^  discovery  made  by  Bio  Tlnto  Oils  Con.’  Nichol'.  .20 

large  enough  production  facilities  rnn»  Ou»  115 

to  warrant  the  expenses.  and  Pi.noh  Petroleums.  In  the  first  .  i ! I  iM 

,  W'ell  of  a  slim  hole  diamond  core  Coumor  . 10 

owrg.  Ma\«eli  Bcil.  tieaa  oi  reportedly  encountered  oil  crowdiore . 15 

Calvan  Consolidate*!!  and  includes  .  j  -  D’Aragmi . 13 

financial  Interests  active  in  Cal-  . 

gary  and  Vancouver.  to  456'  m  the  Slave  Point 

„  ^  „  Lime  near  the  western  end  of  Dome  .  20.00 

^  ^  ^  « _ A  _ ▼  -8_.  « _ 11  AA 


7.90  §ul!  LaB’.  .29  .»  sands,  said  to  contain  between  100 

.'26  0u«n?{J!n‘  ^'41  million  and  300  million  barrels  of 

.'.!95  Qurmont  21.00  20.50  21.00  heavy  oil,  per  square  mile,  may 

liso  RUnwi^  ;i2  .'in  !io  cover  an  area  of  30.000  square 

3.90  Bfd  Poplar  ...  .21  .17  _.u  miles.  One  estimate  is  that  these 

RrKcourt  ^.07  ^.’o6'A  sands  may  comprise  ten  times  as 

.18%  Rrno  . .  .  i  i  S?  *  much  as  all  the  known  Oil  reserves 

Rwh**^.*  .08%  ino  ’o6  of  the  U.S.  The  problem  in  the 

Ro"*?!!^"*'  “  »)  18  w  P***'  *'**  ****”  *  means  of 

Rupununi  .  .^3%  !o2%  !o2%  extracting  the  oil  from  the  sand 

*;o4  ^.0.?%  efficiently  and  economically. 

Sannorm . .<»%  Anglo-IrajilM  Interested? 

shawker . 10  .09%  .10  Anglo-Iranian  Oil  Company  is 

Sher^ltt''^.7^ .!!  Is?  4-2.5  4.30  reported  to  be  interested  in  the 

•Jifin*  .  7-15  7A5  7.^  possibilities  of  developing  the  tar 

9ii*"Milier'  !!!!  f.60  1.54  liss  sands,  and  U.S.  interests  have  in- 

'  m  *'63  dlcated  that  a  feasible  method  of 

siadTn  ^40  jw  ..38  processing  the  oil  from  the  sands 

Kair  .;::::  :1?  ^  :«  ha,  been  discovered, 

steep  Rock  ....  7.30  7.00  7.00  Focal  point  of  the  Athabaska 

sSd**^t.'‘;’.*  ;i8^  .’is  ils  Is  McMurray,  250  miles 

Suii'iTan  s’jfl  3.10  sli’s  from  Edmonton  at  the  Junction  Of 

SywinUe**.!.'!!  ll39  t**®  aearwater  and  Athabaska 

Teck-Hughea  ..  2.39  2.30  2.M  rivers.  A  rsllroad  extends  to  the 

Xhom,  Lunda  •  *22^  .IB  yy. . m., « 

Toburn  . 3.3  ..30  .33  edge  of  Fort  McMurray. 

Tombiii  .  .M  .40  .43  intensive  survey  of  the  area 

Torbrit  .  1.90  l.a5  1.90  ,  I  x  v  b  ae 

Towagmae . 08  .08  .08  was  recently  completed  by  S.  M. 

Tran*  Rea . 55  .M%  ,53  Blair,  an  Official  of  Canadian 

Tungstfn  .  *4“ 

V.  Mininet . 32  .25  .26  Bechtel,  the  engineering  and  con- 

Un  ^Keno*”?. 13.50  i3.m  13.'*%  structlon  firm  that  is  building  the 

l!n.  lyfad . 72  .69  .69  pipeline  through  the  Rockies  for 

VarR^""?*.:  ’.w  ^;56  \'57  Alberta  Oil  to  Vancouver. 

Ventures  .  17.00  16.50  16.75  Mr.  Blair  maintains  that  pro- 

vln“^na  .'04%  :“%  ductlon  from  the  Ur  sands  can  be 

jvioiamae  .....  .74  .M  .74  obUined  hy  *■  sequence  of  opera- 

Wekuako"*"..!!!  ^*.06%  !o8  tlons,  each  step  of  which  is  con- 

wiiteey  . . «  -j^  sldered  to  he  sufficiently  proven, 

wtnd^rd  .32  .28  !28  both  technically  and  economically, 

:“%  '.07  :S7%  to  P®n^t  the  determination  of 

W’r.  Harg .  ».12  2.00  2.a3  reasonably  safe  caplUl  and  operat- 

Yale  Lead  ....  .64  .60  .62 

Yellorex  . 12  .11%  .11%  , 

Yk.  Bear  .  9.20  1.96  2.20  "The  evidence  available  in  sup- 

Yuk^^Con'.  '::  ’iT?  \'73  port  Of  each  step  is  from  proven 

- -  commercial  operations,”  sUtes  Mr. 

Montrvol  Curb  Morfcut  Slalr,  “and  the  resulU  or  test  plant 
a.d-.  ,-.uti«..  iitli.  mi  «*•  •ocurn'ilated  specific  data 

B1.1.  Law  Uat  ^  , 

„  Engineers  report  that  first  pro- 

c^.^nde^'!  .*6  .«’*  .43  ductlon  from  the  area  shoul.b  be 

p“*'^^tait"'  '  ^  45  ^36  ^i43  around  20,000  barrels  a  day,  so  it 

PerSioBurt* . .67  .63  .65  could  be  delivered  to  Edmonton 

S'eV<£?‘'p;7ite;  .'7?  .'70^  :74^  ’’y 

Wrndeii  . 36  .  30  .33  approximately  $7,000,000. 

oiia  —  ITie  cost  of  recovering  oil  from 

tOM  lo;36%  »*nd  would  be  offset  to  some  ex- 
OntraiExpl.  ..  10.00  8.70  9.80  tent  by  the  present  shortage  of 

9;76  L"?  Ul  sulphur.  Which  would  be  one  Of  the 

Gen’i  Petrol,  ‘A’  9.50  9.25  9.30  by.products  of  the  process. 

New  Paealta  01.  .20  .14%  »  i  i  vi 

Pan-Weitern  o.  1.09  .90  1.04  Importance  Incalculable 

Tot  A^SriMn^  ■  ’.w  '.n  Importance  of  the  satisfactory 

- — -  economic  development  of  the  Atha- 

CALGARY  OIL  baska  tar  sands  is  incalculable. 

AIJOTATIONS  would  provide  a  vast 

tfrWWlMliw  supplemenUry  source  of  petrol- 

(Sassllad  by  Jamaa  Biehardias  *  Sa«a)  what  has  already  become 


21,00  20.50  21.00 


06%  .05%  .05%  Rofhe 


365’  to  456’  in  the  Slave  Point 
Lime  near  the  western  end  of  Dome 


.36 

-.33 

..33 

Rowan  Cons. 

.16 

.15% 

.16 

Roy  SHv.  . . 

1.60 

1.45 

1.50 

Rupununi 

7.25 

7.00 

7.25 

.*iah  Antonio 

.10% 

.10 

.10% 

Sand  River 

3.15 

3.00 

3.00 

Sannorm  . . 

.78 

.75 

.76 

Senator  . . . . 

1.5.5 

1.48 

1.50 

Shawhey  .  . . 

.14 

.13 

.14 

Sheep  Creek 

1.36 

1.12 

1.36 

Sherrill  .... 

.04 

.04 

.04 

SIgfna  . 

..59 

..59 

..•.9 

SHaneo  . . . . 

.21 

.16 

.19 

911.  Miller  . 

.45 

.42 

.45 

SH.  Stand.  . 

.20 

.16 

.16% 

Slseoe  . 

57.86  %  35.50 

35.50 

Sladen  .... 

.20 

.17 

.19 

Stadaeona  . . 

1.15 

1.15 

1.15 

.Starratt  .... 

S.80 

3.65 

3.65 

Sleep  Rock  . 

.10 

.10 

.10 

Sturgeon  . . . 

.13 

.13 

.12 

Sud.  Cont. 

.34 

.33 

.3.3 

Sullivan 

.15 

.13 

.15 

Surf.  Inlet  . 

.13 

.12 

.1.3 

Sylvanite 

1.25 

1.20 

1.20 

Teek-Hughes 

.17 

.15 

.15 

Thom.  Lund 

.53 

.50% 

.52 

Toburn  .... 

20.00 

16.86% 

19.86% 

TomblH  .... 

Heerees  API  Due  to  E.  Amphl . 08%  .08%  .08%  Tungsten  ... 

to  hear  detail.s  of  new  oil  fmaac- 1  aegree.s  A.r.i.  isie  to  Malart.  .,  .94%  .85  .85  C.  Mlnlnst  .. 

ing  currently  reported  to  be  liirng  j  mechanical  difficulties  this  test ,  ^st  Rim  .  1.02  .90  .M  U.  Ai^stoa 

up  for  Superior  Oils  and  Kroy  hole  wa.s  abandoned  without  fur-  M  M  'm  Vn!  Uad 

Oils.  Both  are  members  of  the  ther  testing  and  the  diamond  core  Ebiona  .  .26  22  .23%  Upper  Canada 

_  ,  ^  ,  __  ,  ,  .  4  I  >>3 A  s  V rt-#!-  Em.  OlgcifP  •  •  1.2<'>  1.1S  1*2S  I\ol  •  •  • « 

"Josepn  Lake  Team,  whicn,  [  bit  was  left  m  the  hole.  Estciia  .  2,00  1.65  i.es  Ventures  ... 

Eurfka  . 


"Joseph  Lake  Team,”  which,  bit  was  left  in  the  hole,  Estciia  . 2.00 

under  Superior's  leadership  is  General  Petroleums  rig  which  is  KakSfbrldge ' ‘ ’  13'36%  iJ"??  1325 

making  such  an  outstanding  sue- |  presently  in  the  North  West  Ter-  Fed.  Kirk.  ...!  '.os  -  -- 

cess  aoDui  20  miles  south  of  Ed-  |  ritories  is  being  moved  immediate-  penrt*^'^'  *.20 

monton.  As  of  this  week,  seventy- 1  jy  Superior’s  holdings  adjacent  Francoeur  ....  .08 

one  good  producing  wells  have  I  the  indicated  strike.  Drilling  G«e'A'’".  *'.15 


11.00 

10.50 

10.50 

.44 

.40 

.41 

.12 

.11 

.11% 

.08% 

.06% 

.68% 

.94% 

.65 

.85 

1.02 

.90 

.90 

8.60 

8.20 

8.20 

.6,3 

.62 

.66 

.26 

.22 

.•J.3% 

1.25 

1.15 

1.25 

2.00 

1.65 

1.65 

1J4 

1J5 

1.51 

Torbrit 

Towagmae 


been  brought  into  production  and 
more  are  being  drilled. 


is  expected  to  commence  within  a  tii«nf  Y-K.  ... 
week  or  ten  days.  Superior  Oils  oiMiora  ...lli 


.20  .11 

.08V;  .08 

5.30  4.75 

.15  .12% 

11.75  10.86% 


.86  JI6 

.11  .15 

.08  .08% 

4.75  4.70 

.12%  .13% 

0.86%  11.36% 


pe  Jeseph  I^ke  operation  of  Kj  Canada  Limited  has  a  21%%  God’.  i>ake' .'m 
this  group  which  m  addition  to  ^  ;«% 

Superior  and  Kroy  includes  Jupi-  .  _ Gold  Eagle  .  J.  .12% 


ter  and  General  Pete,  covers  an 
area  of  11,117  acres  on  which  to 


the  end  of  J’ebruary  over  a  million  McKenzie  River.  Goodflsh  . .  .04  ‘ 

barrels  of  oil  have  been  produced.  »  48  #  GMy'an?"*.’’ .  .*  iu 

A  gradual  northward  extension  of  Management  of  Western  Ashley  fjulf  i>ead  ....  .12 

the  former  limits  of  this  field  is  Minerals  Ltd.  announces  the  well  Gwrnfm  ."m*; 

now  taking  place  as  drilling,  con-  being  drilled  by  the  toam  of  HaWow  II  Iiiu 
ducted  by  General  Pete,  expands  Royallto  -  WesJn  Ashley  -  Tor  Kl!!,:?” . 
into  the  periphery  of  the  field.  American  and  Associates  on  the  hock  ...  .14% 

McLeod,  Young,  Weir  &  Co.  ggooo  acre -reservation  at  Bonny-  Harf-H*b.*  I II II  I30 

Ltd.  are  said  to  be  sponsoring  the  ville,  Alberta  encountered  In  the  .  ?! 

Superior  issue  of  convertibles,  colony  formation  1,610,000  H;adw!^*“.III  ;?2 

while  Nesbitt,  Thomson  appar-  feet  of  gas  at  a  depth  of  . 

ently  will  handle  Kroy  Oils.  ^021  feet  to  1037  feet  and  Hcva"V .  .‘IIIIII  i1 

Another  issue  of  convertibles  is  .  /....rv,....  ♦...f  uighridge . 04 

Oil,-  tRic  ^hen  on  a  furthcF  tcst  from  1037  Holllngcr  .  14.09 


land  stretching  westward  from  ®?8’* 
Great  Slave  Lake  on  both  sides  of  Gold  Man.  . . 

I  Goldhawk  .. 


.23%  .Z3V 
.03%  .Mi 


ently  will  handle  Kroy  Oils. 

Another  issue  of  convertibles  is  .  /....rv,....  ♦...f  im-t  itiannuge . .  .i.» 

underwav  for  Aiax  Oils-  this  issue  *  further  test  from  1037  HoTllng?r  .  14.on  13.75 

1052  Wow  th.  V.K,  ..  .«  .f. 

...ports  heart  by  a  team  of  Wood,  ''laid  ».'»  ».S 

Gundy  &  Co.  Ltd.  and  Nesbitt,  sauiraiea  011  sana.  Hugh-Pam  ...  .21  .21 

Thomson  &  Co.  Ltd.  Production  casing  is  now  being  {nd%nj^ke  .  .  .04%  .01 

All  three  companies  are  very  and  will  be  perforated  to  com-  mt.  Nickci  . . .  44.86%  44.00 

active  and  the  injection  of  new  Plete  this  venture  as  an  oil  well 


.14  .12  .12 

.30  .28  .28% 

.27  .26  .27 

.35  .48  .49 

.12  .10  .11% 

.12  .07%  .11 

255  2.35  2.40 

.12  .10%  .11 

.04  .04  .04 

14.00  13.75  1326% 
.19  .16%  .17% 

.95  .  65  .95 

2.60  240  2.45 

59.00  58.00  58.25 

.21  .21  .21% 

.04%  .04  .04% 

.37  .36  .37 

44.86%  44.00  44.75 

135.00  135.00  1.35.00 


pansion  of  their  operations.  planned.  The  completion  of  this  I;}®''"**  . 

¥  lyi  #  well  as  an  oil  well  will  allow  a  ijoburke  IIIIII  .09  ’ 

There  are  persistent  reports  to  second  well  to  be  drilled  for  the  I  jl”  •  •  “  •  •  • 


is  the  case  —  and  it  will  require  •  Meridian. 


WATER 

tells  the  truth 
about 
WHISKY 


Island  M. 

.62 

.62 

.62 

Jarkntfe  . 

.05% 

.05% 

.05% 

Jaculet 

..30 

.19 

.23 

Jellleoe  . 

.06'/4 

.06% 

.06% 

Joburke  . . 

.09 

.08 

.08 

Joliet  . 

.46 

.4.3 

.45 

Kayrand  . 

.11% 

.11 

.11% 

Kelore  . 

.20 

.16 

.17 

KenvHIe  . 

.23 

J1 

.22 

Kerr  Add . 

17.62%  17-36%  17..36% 

Keyboycon  . . . . 

.13 

.10 

.11 

Kirk.  Hudson  . 

2.30 

1.75 
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Kirk.  I.ake  ... 

.81% 

.77 

.80 

Kirk.  Town  .. 

.22 

.18% 

.13% 

Klondike  . 

.67 

JM 

.65 

T.abrador  . 

A75 

8-55 

8.55 

Ladulama  ..... 

.27 

.26 

.26 

I.ac  Dufualt  .. 

1.85 

.89 

1.65 

Lae  Fortune  . . 

.04% 

.04 

.04 

I.ake  I.Ing.  ... 

.19 

.18 

.19 

I,AkC-OAll  . 

.21% 

.21 

Jl% 

l.ake  Shore  . . . 

1212% 

11.50 

11.62% 

I.iake  Wasa  •••• 

..32% 

.30 

-32% 

Van  Rol  . 
Venture* 
Vloour  . . . 
Vitlbona 
Vlolamae 
Waite  Am. 
Wekuako  . 
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7.00 

.18% 

.15 
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.06 
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.63 
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3.20 
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1.26 
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.75 

.71 

.73 

.08%  Wlltiey  ... 
1.70  Wlncheater 
.13%  Windward 
.36%  Wlngait  ... 
.12  Winona  ... 
.03%  Wr.  Harg. 
.37  Yale  Lead 
.16  Yellorex 
.09  Yk.  Bear  . . 
.11  Yukeno  . . . 
.13  Yukon  Con. 


Montrvol  Curb  Mcnltut 

Cleelag  qaeUtIwiai  Mateli  lltk,  1111 
Bigli  Lew  Loet 

Belle  Chib .  M  .19%  JO 

Con*.  Candego  .  .46  .43  .43 

Emerald  Min.  .  1.25  IJO  1.25 

Penn  Cobalt  ...  .45  .36 

Per*hcourt  ....  .67  .63  .65 

Que.  Smeltere  .  .16  .14%  .14% 

weedOTi  Writes  .75  .70  .74% 

Wendell  . 36  .  30  .33 

Olle  — 

Ajax  Petrol.  ...  1.78  1.63  1.68 

Can.  Southern  ,  ia75  10.25  10.M% 

Central  Expl.  ..  10.00  8.70  9.80 

Ga*pe  on  Vent  3.90  3.60  3.75 

Genn  Petrol.  . .  9.76  9.45  9.4o 

Gen’l  Petrol.  ‘A’  9.50  9.25  9.30 

New  Paealta  01.  .20  .14%  -IfH 

Pan-We»tern  O.  1.09  .90  1.04 

Red-Ptccadilly  .  .62  .57  J* 

Tot  American  28  .78  26% 


.14%  .19% 

.90  1.04 


CALGARY  OIL 
QUOTATIONS 


Cloalng  qaetattexa:  March  19,  IIH 


Admiral  . 

Alb.  Pacific  . 

American  Ledue  .. 
Anaconda  . . 


Put  Seagram’s  "83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

Seagrom’s  “SS** 

Seagrams  Sure 


■  .amaque  . 

I.apa  Cad . 

I^ipaska  . 

I  I.ardcr  "U’*  . . 

I  I.ara1le  . 

I  I.ritch  . 

j  r.rncoiirt  . 

Il.<*xlndln  . 

\  Little  Ixmg  I.ac 

Iximega  . 

Ixhuvicourt  .... 

L.vnx  . 

Maraiun  . 

VacDniiald  .... 

MacFIc  . 

Macho  . 

•  Aliickeno  . 

I  MacLeofl  . 

Mad.<irii  . 

!  Magnet  . 

i  Malartlo  . 

I  Man.  and  Eaat 

I  Maralgo  . 

;  Marbenor  . 

Marcus  . 

1  Martin  . 

i  Mafarrow  . 

Mayo  . 

:  McIntyre  . 

Mcl.ellan  . 

i  McMarniac  .... 

MeWatters  _ 

Merrill . 

I  Mliulamar 
I  Mindaniar  V.  T. 
llInda-.ScotIa  . 

I  Mining  Corp. 

!  Moiiela  . .  . 

I  Montaulhan 
!  Mylam.aque  ... 

iXegus  . 

1  New  Alger  ... 

New  Bill  . 

Sew  Cal . 

'  New  Delhi  .... 
New  Dioken.  . . 
N.  Goldvue  .  . 
N.  Hugh  Mai  . 


Baron*  Oil  .... 

Calmont  . 

Calnorth  . 

Calvan  Cons.  . , 
Cdn.  Atlantic  . 
Central  Leduc  . 
Commonwealth 
Continental  Oil 

Dalhousle  . 

Davie*  . 

I  Decalta  . . 

Delrlo  . 

East  Crest  . 


Flank  Pete  . 
Fortune  OH 


.09%  Hanna 


‘***  one  of  the  continent’s  most  active 
■go  producing  oil  areas;  and  it  would 
.90  encourage  the  development  of 
more  pipellnea  to  serve  not  only 
^.M%  West  Coast  but  the  Middle 
iloo  West. 

Meanwhile  a  Texas  company  — 
3.75  Pacific  Northwest  Pipeline  Corp. 

2  JO  of  Houston  —  has  Indicated  an  in- 

I46  terest  in  making  a  deal  whereby 

39  it  would  serve  the  northwestern 

3  00  states  with  natural  gas  from  Al- 
,26  berta  and,  in  return,  export  an 
.50  equivalent  amount  of  gas  from  the 
121%  U.S.  to  eastern  Canada. 

.15  While  an  oil  pipeline  from  Alber- 
ibIoo  to  to  the  west  coast  has  already 
3.45  oiithorlzed.  Alberta  eovem- 


16.00  15..'i0  I.'>.,50 
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N.  I.aguerre  .  . 

.24 

.21 

.21 

Newlunil  . . . . 

1.24 

l.l.i 

t.l« 

New  Mur . 

.07 

.06 

.00 

N.  .Morrison  . . 

..50 

.38 

.U 

N.  Mosher  .... 

.53 

.43 

..5*' 

New  Norse  . . . , 

.09 

.08 '.i 

.08% 

New  Norr . 

I'  .14 

.11 

.12 

New  Rou^H  . , 

-•  .04'.; 

.04>..i 

.04% 

'0214  'm  Horgat  . 13%  .15  'While  an  oil  pipeline  from  Alber- 

'.12^*  .12%  Homr”o?l  '.'.111111  15.59  ibIoo  to  to  the  West  coast  has  already 

''a  '  29%  Jupiter  OH*  .  3.30  3.45  authorized,  Alberta  govem- 

I08  r^Jic'tUimir'V.V.  l.tS  1.05  ment  has  not  yet  sanctioned  a 

9'  •««  i-  --  ■??,,  natural  gas  pipeline,  although  sev- 

.26  .2«  M^i)'  . ?.  •  *39  eral  companies  have  been  compel- 

185  ,'99  ^TriTtty" . fs  privilege  of  building 

1I28  iln."  .Model  . I..  2.30  2..Vi  and  operating  one,  notably  West- 

'.M%  'm  n>L  bm!  lioni":::  ili  zit  coast  Transmission  Co.  and  North- 

1.23  1.25  North  Confl  .  .17%  .18  west  Natural  Gas.  To  insure  eco- 

I'.w  i:»2  pOTific  Pete  IIIIII  1026%  ii.'oo  nomlc  success  of  such  a  line,  It 

.15  .15  Rod  i.c«*rhold»  ...  .38  .39  would  be  important  to  serve  the 

’.03  !  Roxana ‘‘...I  I  IIIIII  .50  loo  Northwest  states  as  Well  as  Brit- 

.05%  .05%  i  ito>.  Can .  ish  Columbia. 

.12%  Iti’^  .'?rMsHr?t**on  I  IIIII.*  ’*62  The  Texas  group  Would  Import 

.66  '  .0.5%  .06  .Share  OH  .  .19  .20  250,000,000  cublc  feet  of  natural 

.17  .18  South  Rraieau  ...  .16  .17  ,  ^  i. 

.22  .23  I  Sunset  .  -40  .42  gas  daily  from  Alberta  into  Wash- 

76.75  791.50  j  Spooner  .  .40  ington  State.  With  25.000.000  cublc 

.07%  .07%  Tran*.  Emp .  5.40  .5.70  feet  being  returned  to  Canada  at 

rum  il^i  1.95  another  point  on  the  Washlngton- 

320  .3.80^“  i  Vulcan  111111111  .83  Canadian  border.  The  company 

3.6-.  3.6.5  j  Wagner  . »  .44  proposes  to  buy  225.000.000 

Hudson  B»y  Mining  &  Smelting  cubic  feet  daily  from  Panhandle 
62  Co.  Ltd.,  annual  meeting  in  Tor-  Eastern  Pipeline  Co.,  Kansas  City. 

onto  on  Friday,  April  25th.  for  ®’‘Port  to  Canada  at  a  point 

ib  Aunor  Gold  Mines  Ltd.,  annual  R^ar  River  Rouge,  Mich. 

%  meeting  in  King  Edward  Hotel,  i  This  company  would  build  about 

5.1  Toronto,  on  Friday,  April  4th  at  828  miles  of  pipeline  mainly  in 

**?  noon.  Washington  state  at  an  estimated 

i  l  Eider  Mines  Ltd.,  annual  meet-  cost  of  $58,000,000,  to  sen’e  the 


Washington  state  at  an  estimated 
cost  of  $58,000,000,  to  sen’e  the 


ing  in  Royal  York  Hotel,  Toronto,  Principal  populated  areas  of  that 
on  Tuesday.  March  25th  at  H  a.m.  V  "'cH  as  Portland,  Ore. 

IloUInger  Consolidated  Gold!  Une  Location  an  Issue 
Mines  Ltd,  annual  meeting  in  ■  One  of  the  points  at  issue,  shou'd  | 
Montreal  on  Thursday,  March  27th  j  Alberta  decide  to  permit  export  i^f  j 
at  2.30  p.m.  I  gas,  is  whether  the  pipeline  shoi'Jd 


I  Pamour  Net  Gains 
'  On  Reduced  Costs 

I 

Annual  report  of  Pamour  Por¬ 
cupine  Mines  Ltd.  for  1951  shows 
net  earnings  of  $291,050,  equal  to 
0.82  cents  per  share,  which  com¬ 
pares  with  net  of  $292,813,  equal, 
to  5.85  ‘cent.s  per  .share  in  19.50. 
Metal  recoverie.s  amounted  to  $2.- 
!  053.820,  compared  with  $2, 216. .589 
j  In  the  previous  year.  Cost  of 
'  metal  production  was  $1,867,958  as 
I  again.st  $2,101,596. 
j  Balance  sheet  show.s  current  as- 
I  sets  of  $433,213.  and  current  liabil- 
I  Ities  of  $2.50,449.  leaving  working 
j  capital  of  $182,764.  Thi.s  com¬ 
pares  with  current  a.sscts  of  $616,- 
328  current  liabilities  of  $2.56,712 
and  working  capital  of  $3.59,616  in 
1950. 

Tonnage  milled  during  the  year 
was  somewhat  lower  averaging 
i  1,594  tons  per  day,  James  5'.  Mur- 
i  doch,  president,  states  in  report. 
Deepening  the  main  shaft  to  3,146 
ft.  and  the  West  shaft  to  the  2,400 
foot  level  was  completed  during 
the  year. 

TOMI.SKA  COPPER  MINES 

Announcement  is  made  by  Tom- 
iska  Copper  Mines  Ltd.  of  signing 
of  a  diamond  drilling  contract  with 
Bradley  Brothers,  who  are  now  on 
property  erecting  buildings  pre¬ 
paratory  to  the  sinking  of  the  first 
hole,  which  has  already  been  spot¬ 
ted.  Excellent  progress  is  being 
made.  A  winter  road  has  been  put 
through  to  the  Tomi.ska  property 
from  Opemiska  Copper  Mines, 
about  one  and  a  half  miles  away. 
There  is  considerable  other  activity 
in  the  district,  and  .several  proper¬ 
ties  adjacent  to  Tomi.ska  are  pro¬ 
ceeding  with  diamond  drilling  pro¬ 
grams. 

The  Conlagas  Mines  Ltd.,  annual 
meeting  in  Toronto  on  Friday, 
April  4th  at  11.30  a.m. 

be  built  mainly  through  Canadian 
or  U.S.  territory.  The  Canadians 
contend  that,  since  the  gas  origin¬ 
ates  in  Canada  it  should  serve 
Canada  first.  The  Americans  argue 
that  the  Canadian  market  alone 
wouW  not  justify  the  pipeline. 

• 

The  British  Columbia  govern¬ 
ment  has  endorsed  the  application 
of  Westcoast  Transmla.sion  Co., 
which  would  follow  a  route  rough¬ 
ly  similar  to  that  of  Trans  Moun¬ 
tain  Pipeline  Co’s  project  that  will 
carry  Alberta  oil  to  the  coast 
through  the  Yellowheewl  Pass  In 
the  Rocky  Mountains.  One  reason 
for  the  British  Columbia  support 
is  that  the  route  would  be  rela¬ 
tively  close  to  an  area  in  the  west 
coast  proidnce  where  there  is  be¬ 
lieved  to  be  good  prospects  of  de¬ 
veloping  another  oil  and  gas  field. 
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I'Keno  Oijs  To  Expcicd 
OH  Briefs  Developmeni'  O^eirc  *.'' 


I  I  Edmonton.  After  tirilling  tv/f" 

i  The  Calgary  office  of  We.stern  offset  wells  on  its  Leduc  Calmai 
Ashley  Minerals  reports  an  import-  i  ho'^ings.  Keno  Oils  is  reported  to 

iant  gas  strike  on  a  pg  ooO-acre  I 

I  .spread  held  by  Royalite  in  which  ,  j"  GJen  Park  and  Nevus 
Western  Ashlev  hL  a  22 in-  Producing  wells  are  op- 

■  '  ^  '  eratlng  in  the  Calmar  section  and 

I  a  number  of  interests  are  held 
Starting  at  1,021  feet,  a  section  j  throughout  Alberta.  The  company 
I  of  .sand  of  16  feet  thickness  gave  j  owns  the  petroleum  and  gas  rights 
I  a  flow  of  1.610,000  cubic  feet  of  I  on  61  quarter  sections  and  Central 


gas  in  10  minutes. 


and  Northern  Alberta,  as  well  as 


The  strike  is  close  to  the  new  »  interest  in  a  10,000  acre 

Cold  Lake  Government  Proving  farmout  in  the  Wllliston  basin  of 


Ground  for  guided  missiles  and  an 
announcement  is  expected  regard¬ 
ing  the  sale  of  gas. 


Saskatchewan. 

After  drilling  its  two  offset  lo¬ 
cations  in  the  Lcduc-Calmar  field, 


]  A  second  offset  well  has  been  ^eno  Oils  proposes  to  develop  Its 
I  started  and  a  continuous  drilling  acreage  in  the  Glen  Park  and 
_ _ _ _ _ J  Nevis  areas. 


programme  is  being  planned. 

It  was  further  stated  that  Royal 


The  farmout  of  10,000  acres  in 


ite  has  acquired  additional  acreage  I  the  Williston  Basin  in  Southwes- 
in  the  Bonnyville  area  in  which  t®™  Saskatchewan,  In  which  Keno 


I  Ashley  w'ill  share  on  the  same 
'  basis. 

¥  ¥  44 


oivns  a  10%  interest  with  a  car¬ 
ried  interest  of  10%  in  the  test 
well  to  be  financed  by  Consoli¬ 
dated  Allenbee  Oil  A  Gas  Co.  Ltd., 


Julien  B.  Adoue  vice-president  associates,  has  heea‘  seis- 


of  Sapphire  Petroleums  Ltd.  an 


mographed.  The  greater  portion 


nounces  that  company,  together  acreage  Is  located  on  a 

M-ith  Harman  Oils  &  Minerals  Ltd.,  gelsmic  anomaly  with  an  indicated 
has  acquired  seven  producing  wells  closure  of  200’.  There  are  10  pos- 
and  a  number  of  adjoining  well  ^  gibly  productive  horizons  to  be 
sites  in  the  Dewey  Pool  of  Wichita,  i  tested. 


Kansas.  He  also  reported  that 
Padgett  number  four,  first  of  a 
program  to  be  drilled  on  the  new 
sites,  has  just  been  placed  in  pro¬ 
duction  at  the  maximum  allow- 


NEW  DOW  FROTHER 

A  new  synthetic  flotation  frother 
yielding  better  frothing  character- 


able  rate  of  50  barrels  per  day.  Mr.  ‘rtlcs  and  promising  improved 
Adoue  expects  that  this  Mill  result  metallurgy  for  the  mining  industry 
in  a  $45,000  per  vear  increase  In  available,  according  to  W. 

the  net  revenue  of  the  two  com-  Houston,  manager  of  the  indus- 
pj^j^g  trial  sales  division,  Dow  Chemical 

The  Sapphire  vice-president  Canada,  Ltd. 


points  out  that  his  company  has  a 
25%  interest  in  the  development. 


The  profluct,  developed  by  Dow, 
is  called  by  the  trade-mark  name 


Harman  Oils  &  Minerals  Ltd.,  has  Dowfroth  250.  It  i.s  a  synthetic, 
the  remaining  75%.  The  company  water  soluble  material  developed 
has  been  engage  In  the  explora-  in  response  to  the  flotation  indus- 
tion,  acquisition  and  development  try’s  growing  need  for  a  powerful 
of  oil  and  natural  gas  lands  and.  and  non-collecting  frothing  agent. 
In  addition  to  its  United  States  Dowfroth  250  has  worked  success- 
venture,  is  participating  with  other  fully  at  concentrations  as  low  as 
companies  In  Joint  ventures  in  the  one  quarter  of  normal  brother  con- 
Alberta,  Canada  Leduc  Field  and  ccntratlons. 

in  Saskatchewan.  _ 

1  oi!*  a.  ^  ^  ^  *^^e  been  selected  20 

Petrol  Oil  &  Gas  Co.  Ltd.  has  no^th  of  the  town  of  Maple 

announced  a  new  six-well  drilling  creek. 
program  In  the  natural  gas  field  »  *  # 

which  it  operates  in  the  Brant-  * 

ford  area,  Ontario.  Asher-Kavanaugh  No.  14  well 

Company  is  also  increasing  its  bas  been  assured  of  success  in  the 
activities  in  Western  Canada.  It  ^2  formation  and  the  microlog  of 
recently  purchased  a  quarter  sec-  ^e  well  indicates  the  best  porosity 
tion  in  the  Drumheller  oil  and  gas  the  field  to  date,  officials  advise, 
field  of  Central  Alberta.  This  is  •  Production  casing  is  now  being 
mile  and  a  half  east  of  the  Scurry 

half  section  on  which  the  Yellow-  This  well  is  an  east  offset  to  the 
knife  Bear-Howy  group  will  drill.  Asher-Kavanaugh  No.  13  well 
Another  participation  is  Petrol’s  which  rated  2,400  barrels  daily  on 
contribution  of  10  per  cent  of  the  initial  tests.  Asher  has  a  62% 
cost  of  drilling  a  deep  test  well  on  per  cent  Interest  in  the  quarter 
the  10,000-acre  block  In  the  Maple  section  on  which  these  wells  were 
Creek  area  of  the  'Williston  Basin,  drilled. 


Your  Sixteentli  of  the  World 


Canada— «  sixtoeath  of  the  total  land  area  el  tha 
world— your  rich  and  fertile  heritage.  Thia  ia  tha 
country  whoae  promUe  led  men  across  oceans  and 
through  tracUaaa  wilderness.  This  is  the  last 
graat  frontier  that  may  well  prove  Sir  Wilfred 
Laurier's  atatemenl  that  the  Twentieth  Century 
would  belong  to  Canada. 

Possibly  the  moat  glamorous  and  inspiring  azampla 
cl  Canada's  bounty  is  to  be  found  ia  the  fabuloua 
oil  discoveries  of  the  laat  three  years— an  iacreasa 
of  fifteen  times  our  known  reserves— natural  gas 
resarvat  of  6  trillion  cubic  feet.  And  this  is  only 
the  BEGINNING! 

The  history  of  the  oil  industry  is  short— It  started 
a  century  ago  and  (he  oil  lamp  was  its  main  product. 
Only  50  yeaia  ago  it  became  a  power  fuel  Today 
it  is  one  of  the  world's  prime  movers,  and  we^ 
possessing  such  a  large  proporiioa  of  the  trarld's 
reserves,  enjoy  an  unequalled  positioa. 

In  oil,  es  in  other  resources,  vast  quantities  of  money 
are  needed  for  development  We,  at  O.H.  &  N., 
who  have  been  actively  interceted  ia  this  develop* 
ment  since  the  original  Turner  Valley  discovery  ia 
1914  look  forward  to  a  useful  and  inspiring  future 
as  Canada  gains  stature  ia  thia^  Canada's  Century, 
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Osier,  Ham  AB&toiOlii 


NANTON  BUILDING 


BRANCHES 


CALCiAHY  ^DM-OALION 
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INDUSTRY  GROUP 
MARKET  TRENDS 


THE  WINNIPEG 
STOCK  EXCHANGE 


Prepared  by  j  QrOTATIONS  FOR  WKKK 

THE  WESTERN^rr^Y  COMPANY  j  ENDING  MARCH  ISIh.  l»i! 

Vanrogvrr,  Canada. 

The  following  Indiisto’  (troop  in-  |  Anglo  ( andn  Ojit  l.ld  _ 
dexcs.  based  on  Toronto  Stock  Ex-  i  Ashdown  Hardware, 
change  statistics,  arc  different  from  :  Ashdown  Hardware,  "R" 
the  usual  t.s  pe  of  stock  Indexes.  This  I  Heaser  l  ire  Ins. 

Is  hecansc  thc.v  are  weighted  b.s'  the  '  Hcaser  l.nmher.  (Vtm. 
trend  of  the  general  market.  These  |  Heaver  I. umber.  I’fd. 
charts  enable  an  investoi  to  see  at  a  '  Hi’uver  l.nmher.  "A" 
glance  how  the  stoek.s  of  a  certain  j  bird  (nnstruction 
industry  are  performing  relative  to  |  Central  Nor,  Airways.  "A 
the  general  market.  i  Central  Nor.  Airways.  "H 


ct.no  t.)fin 
27.nn  •->>1.7.'. 


FAVORABLE:  If  an  Individual  Indus¬ 
try  Group  Is  perfnrmins  Petter  I  rising 


Central  Nor.  Airways.  "B" 
(kin.  ITie  Ins.,  *10  P.V.  ... 
La  (kimpagnie  roiielere  de 
.Manitoba  Ltd. 


faster  or  <lff'*ning  slower)  than  the  Paper  floi 


general  market,  the  index  will  show  Creamerv.  Pfd .  H.'..o0 

a  rising  trend.  I  Federal  Grain.  Com..  "A"  Id.OO  1 1.(10 

UNFAVORABLE:  The  Index  will  show  Federal  Grain.  Pfd.  •.M.Z.k 

a  deelining  trend  If  the  Industry  Group  Fisher  A  Biirpe,  “A"  11. oo  _ 

is  perfnrmtnc  worse  (rising  glower  or  Fisher  A  Burpe.  “R’’  rights  .1..A0 

declining  faster)  than  the  general  Fisher  A  Hurpe.  •  B"  .''.fii;  7.00 

inarkeL  General  Dlseoiints  .  8.00 

These  Indexes  do  not  prediet  the  Great  West  Coal.  "A"  *’"7*' 

market  trend  of  any  Industry  Group.  Ijreat  AVest  Coat,  “B  11.00 

Rather,  they  serve  the  purpose  of  re-  (Vreiit-WesI  Life  .Assce  . 

vealing  existing  countertrends  early  Great  West  .Saddlery,  Cxmi.  27.00  . .  | 

enough  to  allow  Investors  time  to  In-  Monarch  Life,  10'7o  Paid  .  l.iO  OC  I 

veatigate  the  cireumstanees  eaiislng  the  Melvor  Drilling  1.7. 50 

change  In  Investment  .sentiment  and.  North  Cdn.  Mortgage  units  27. .'lO 

If  warranted,  to  take  defensive  or  North  Star.  Com .  7.50 

aggressive  action  before  the  new  Reliance  Grain,  Com .  0.60  1.00 

counter-trend  has  progressed  too  far.  Shea’s  Brewery.  ".A” .  16.00: 


CANADIAN  ACTIVE 
BOND  PRICES 

Closing  quoUtionn:  March  lOth,  1052 
GUVERNMENT  OF  CANADA  BUNDS 
late  Maturity  Bid  .Asked 

tst  Nov.  la.'i’J  osc.  too 

r,  t,l  Nov.  1052  09V  lOOl* 

'■jCf  isi  Mar.  lOa.’l  00-x,  OO'u 

"■  Ivt  Nov  I9:i.l  lO'',  00’« 

r,  l.'ith  Dec  10,'>l  08',  0S% 

','’1  1st  Jiil\  10.56  07",  OS'), 

r,  1st  \u\,  1056  OO’’,  KMIS, 

'r  Ist  May  1057  OS'-.  OO'h 

’>  1st  Jan.  1050  07‘i  0.8', 

"r  tst  June  I!M;0  OnV  070), 

Isl  Feb.  1062  05's  •16', 

"r  1st  Oct.  HM!;!  OlV  05\ 

',''1  Isl  June  1060  06'..  97'., 

Ist  Sept.  1066  O.T',  Of. 

I5lh  .tunc  lOfvS  OO',  Of, 

CF  Pcrpl.  Call.  '66  87''i  80 

CANADA  GOV’T  GUARANTEED 


CLOSING  QUOTATIONS 
MONDAY.  MARCH  10 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  MARCH  10 


1952- 

1051  Current  Meld 
Low  Price  % 


I'LLP,  PATCK.  LUMBKR  SECURITIES 


...  IkN.B..  2’,.  1067 
.C.N.IC.  X  lO.’O 
■.60  ,  C.N.B..  X  1966 
. .  C.N.B..  2V.  1071 

,C.N.B  .  4H.  10.56  , 
C.N.B..  4',.  10.57 
•  C.N.B..  1055 


.Shea’s  Brewery,  "R"  x.Ol.OO 

.Sovereign  Life,  25rv  Paid  .  57.00  (’>,1.00 

Trailers’  Building  .  2.1.00 

I'nited  Cam  Shares  10. .50 

rnll,  (iraln  Growers,  "A”  17.50  19.00 

Western  Can.  Brew.  ...  16.50 

Western  Grain,  Pfd .  ... 

Western  Grocers,  Pfd.  ..  28.00  ... 

ID  Western  (iroeers.  Class  ’A*  .1.1.00 
no  Western  Grocers.  Com.  . .  46. .17  49.00 

lO)  Wesleel  Pro<luets  (new)  .  22.50 

Wilson  Stationery.  Com.  17..50  21.00 

*  Wilson  Stationery.  Pfd.  .  07.00  1  00.25 

•)  Wlnnip(T5  Elect.,  Pfd.  .  90.00 

Winnipeg  Elect.,  Com.  .  .  .18.00  .18  50 


I  PROVINCTAL  BONDS 

Bid  Asked 

British  Columbia,  .1,  1060  86.00  .S8.50 
British  Columbia.  4'-,.  1957  lOl.Oii 
Maiiitoha.  2X,.  1065  8.5.00  88.00 

'V  :  Mai>llol>a.  .1.  l<.»67  87.00  89.00 

Manitoba,  4.  I062  .  09. .50  100.50 

i  New  Hrunswlck.  4'i.  1061  OS.OO 
I  New  Brunswick.  3^4,  1957  **3. 00  !i6.n0 
m  an  I  New  Brunswick.  3,  19.59  88.00  01.00 

'  New  Brunswick.  .T-i.  1960  88.00  91.00 
!  New  Brunswick.  21,.  1066  70.50 
.New  Brunswick.  4.  1963  93.00  07  00 

•’  I  New  Brunsw'lek,  3.  1961  84,00  87.00 

New  Brunswick.  314,  1065  87.00  OOOO 

!  Nova  .Scotia.  .1,  19.56  05.00  OS.OO 


46.37  49.00|j.^,,g  .Ncotl'a.  .1, 'lO.vti' 

17  50  "I  00  2*1.  1366 

0- M  iSo'-)-  Scotia.  .1.  I9.VS  . 

0,.W  100.2.1  I  ^.,,,.3  Scotia,  .1.  1967 
^  W)  1. -n  Nova  Scotia,  .1.  1963 


jy,  Mines  and  Oils  — 

^  '  Bruce  Cons . 

^  I  C.  A  F..  Corp . 

SD  '  Central  Man . 

_  Oryderman  G.  M . 

:  Dickstone  Copper  ... 

'*  •  Flin  Finn  C . 

*#  ,  I'oiiy-Fmir  . 

«  I  Gold  Lake  . 

j  Great  Falls  M.  AS... 

"0  i  Island  laike  . 

K)0  I  Marvel  Oils  . 

n  '  Paek.sack  . 

Bed  Cloud  M.  it  S.  .... 

*)  j  Rice  I-ake  G.  M . 

."J  i  Scattergood  . 

**  ;  Scotia  Gold 

'*  I  Security  Freehold  Pete 

Star  I-ake  . 

"O  !  Winnipeg  River  Tin  . 


8.1.50  86  50 
04.00  07.00 
87.00 

.18.00  .18  50  I  Ontario' "4!°  1961  .  10()'.50  101.50 

Ontario.  3,  1077  86.00  88.00 

'  Out.  Hydro,  4.  1967  99.25  100.25 

.01',  .021^  ont.  Hydro  Elect.,  3.  1967  88.00  31.00 

■i'O  :  Onl.  Hydro  Elect..  2*1.  1368  85.00  88.00 

.094  .10',  ■  ont.  Hydro  Elect..  3.  1369  .87.50  90..S0 

.Oik,  .02  r».,t  Hvdro  Elect.,  1073  ..  86.00  88.00 

.06*-j  .15  I  Pr.  E<Iward  Is..  3.  1958  ..  9.8.00 

.01  .01'.,  I  Pr.  Falward  Is..  2%.  1961  .  88.00  04.00 

.93  1.00  I  Pr.  Edward  Is..  3U.  1961  90..50  0.1  50 


.03  1.00  Pr.  Edward  Is..  Ski,  1961 

.01>,  .01'-,  Pr.  Ikiward  Is.,  3.  196.1  . 

.04'.,  .  I  Ouehec.  3,  IWO . 

.22  .28  '  Quebec,  .1.  1962  . 

•  60's  '  Quebec.  .1.  1063  . 

.05  .  06  ;  Quebec.  .1.  1970  . 

.1)2'-..  '  Quebec  Hydro.  4,  1962  .  . 
.02'-,  .03  '  0  M.C.  3ki,  1060  . 


88.00  04.00 
90.50  03.50 


92.00  0  4.00 
91.00  04  00 
87..50  89..50 
09.’2,5  1110.25 

. . . .  .  ,w . .  ..•»»  .  32.00  95.00 

*  I  Rice  I-ake  G.  M . OOi,  .Of,  '  Q.M  C..  3.  1962  89.00  93.00 

;»  ,  Scattergood  . ,  Q.M.C..  3*;.  19M  .  8.5.C0  88.00 

Scotia  Gold  00-,  .02  :  Q.M.C..  3.  1966  .  .86..50  80.50 

®  I  Security  Freehold  Pete  ...  2.70  |  Q.M.C.,  SH,  1966  .  88.00  03.00 

®  I  Star  I-ake  . Olk^  .01  Saskatchewan,  5,  1958  ...  104.00 

6®  !  Winnipeg  River  Tin  .  .  .  .01',  .0214  |  .Saskatchewan,  3%,  1065  05..5fl  08.50 

KO  I  Saskatchewan,  3'.,.  1968  92.00  95.00 

0  !  *— _  !  MUNiaPAL  BONDS 

”  UNLISTED  SECURITIES  i  CharlottetowD.  414,  196»  ..  96.00  ....  | 

(sappiud  by  Kipptn  *  ca.  I-..)  |  low  :::: 

g  I  (Close  Toeaday,  March  18th,  l»iJ)  1  Leris,  o.  1954  100.00  lOS.OO 

~  Bid  Aakcd  ’  Moncton,  3k4.  1966  .  87.00  .... 

,  ...Montreal.  3.  1960  .  89.50  .... 

«  ;  Algoma  Cent,  A  ILB.R.  Cora.  23.00  24.00  Montreal,  3,  1964  .  8.5.50  _ 

■  Anglo  Can.  Tel.,  "A”  Com.  10.25  11.00  I  Montreal,  3,  1970  .  81.75  .... 

I  Beauharnois  L.  H.  A  Pwr.  23.00  '26.00  1  Quebec,  314,  196I  .  86.50  .... 

2  '  Beauharnois  Power  Corp.  .  7.00  10.00  I  St.  Boniface,  3.  3',,  4,  1977  75.00 

,_;B.C.  Sugar  .  38.00  !  .St.  John.  414.  1971  .  102.00  .... 

,jo  ,  Brinton  Peter.  Carpet  -  30  00  Three  Rivers,  3k4,  1963  ...  87.00  .... 


UNLISTED  SECURITIES 

(Sapplled  by  Kippen  *  Ca.  lac.) 
(Close  Toeaday,  March  16th,  1982) 


;  B.C.  Sugar  . 

,20  I  Brinton  Peter.  Carpet  . . 
i  British  .Anier.  .Assce  ... 

Brockville  Trust  . 

““  ‘  Canada  Life  . 


^  .  ■' Vancouver,  6.  1965  .  10.1.00  110. 

60.00  64.00  :  Westraount.  4,  19.54  .  99.00 

67.00  70.00  Windsor.  3ik.  1375  .  79.00  S3 

18.00  20.00  Winnipeg.  41.5.  i960  .  105.50  .. 


so  Can.  Motor  I-arap  .  18.00  20.00  Winnipeg,  4>->.  1960 

_  r.an.  Indemnity  .  .10.00  .. 

®  Can.  Fire  Insurance  .  20.00  CORPORATION  BONDS 

»  Can.  Superior  Oil  ...  14.50  15.50  Cenvertiblea  or  with  Warrsnu  — 

«  Can,  >at.  Ga«,  Com.  ..  6ft.0<)  *a.w  a  - 

S  Cawthra  Apts..  Units  ....  20.00  ,  Bid  Ask. 

„  A.  W.  Chase  Units  .  47.00  52.00  AblUbi,  4'.,  1961  .  lOlVj  104 

"  Colonial  Steamships  .  150.00  .  .  .Atlas  Steel,  5,  1367  .  105  108 

'*  Commercial  Life  .  10.00  ..  Anglo-Candn.  Oil,  4’s.  1964  150 

90  (Tonfederation  Life  .  300.00  ;  Barvue  Mines.  5’s.  1956  .  .  II4  117 

j  Cons.  Theatres,  Class  “.A”  6.50  8,00  Brazilian  Trac.,  4'-j’s,  1971  .  04  97 

?  ;  Cons.  Theatres.  Class  "B”  2.75  4.00  '  B.-.A.  OH.  Sk^’s,  1961  .  119  122 

n  '  fx)nfinental  Life  .  50.00  ;  B.C.  Forest.  5.  1962  .  99  101 

in  :  CooksvlIIe  Co.,  "A”  .  13  00  1  6.00  1  Cdn.  Breweries.  4ki>s,  1956  .  06  OSiJ 

,n  I  Cooksvllle  Co.,  “B”  .  .  10.00  11.00  I  C.P.R.,  3k.j's.  1966  .  114  116  ' 

iS  I  Cooksville  Co.,  *1.00  Pfd.  .  0.60  0.90iC.P.R..  .T-s’s,  1970  .  .  145  1  48 

'  Crown  Life  .  400.00  ,  .  ,  ;  Can.  .^uthem  OH,  .5’s,  1961  97  1  00 

^  ‘  Cuban  Canadian  Sugar  . .  25.00  j  Dom.  Steel  A  Coal,  4's.  1961  103  IflaL 

SO  I  Detroit  Inter  Bridge  19.00  21.00  ■  Dom.  Textile,  4’s,  1966  ....  100  102 

„  '  Dom.  of  Canada  Gen.  Ins.  235.00  ,  Gen’l  Petroleums,  4ki’s,  1966  124  127 

•“  Dover  Industries  .  8.00  9  00  ,  Great  Plains,  I'F,  1965  ..  150 

5  ICastem  Trust  21.00  1  Int.  Pipe,  4,  1970  . .  305  315 


M  Essex  Packers.  Com .  0.50  1  50  Power  Corp.,  4kj's.  196S  ...  104  107 

re  Excelsior  Ufe  .  105.00  .Selburn  OH.  I'-ja,  1W2  .  ..  102 

_  Galt  Brass.  Com .  37.00  Supertest  Petrol,  4’s,  1970  .  102  106 

®  Goderich  Elevator  .  15.00  17.00  Traders  Finance,  4,  1966  . .  94  98 

45  Great  Br.  A  Can.  Inv.,  Com.  2.00  3.00  Traders  Finance,  4,  1965  .  .  lOO  10.1 

Great  Plains  Dev.,  Com.  . .  11.00  13.00  1  Traders  Finance.  4';,  1967  .  100  103 

Great  55’est  Ufe  .  540,00  575.00  >  Trans.  Empire  OH.  5.  1966  .  120 

;  Guarantee  Co.  of  N.A.  .  .  380.00  410.00  |  Triad  Oil,  4H’s,  1967  .  114  117 

Guardian  Realty.  Pref.  .  40.00  47.00  ]  Western  Can.  Brew.,  5.  1967  100  103 

a  Halifax  Insurance  .  7.00  8.00  I  .  , 

Hudson’s  Bay  Co .  20.50  22.00  I 

_  Imperial  Life  .  ,16.00  40.00  I  Bid  A«k. 

J”  Ingram  A  Bell.  Pref .  102.00  |  Abltlbl  P.  A  P.,  3kj.  1957  95  98 

International  Holdings  ...  10.50  12.00  |  Acadia-Atl.  Sugar,  1965  90 

Lapralrie  Cx).,  (>>m .  10.00  15.00  |  Algoma,  5.  1959  .  137  140 


I  l-apralrie  Co.,  Pfd.  9(>.00  1  00,00  |  Aluminium  C-o.,  3^^.  1971  92 

2m  I-ondon  A  Can.  Inv.  ‘A’  Pfd.  20.00  .13.00  :  Bowater  P.  A  P..  31^,  1968  90 

ns  Manufacturers  Ufe  440,00  48O.OO  Brand,  Henderson,  4,  1961 

ISO  Maple  I-caf  Mill,  *1.00  Pfd.  0.80  0.85  I  B.C.  Forest  Prod.,  4^,  1966  94 

125  Monarch  Life  .  150.00  160.00  1  B.C.  Forest  Prod.,  4.  1966  88 

Montreal  C.  A  D.  Svs.  Bank  14.00  47.00  .  Burns  A  Co.,  4,  1963  .  91 


'2  McArthur  Chemical,  Com 

m  McCarthy  Mill,  “A”  . 

n  I  McCarthy  Mill,  '‘B” 

»  Nat.  Life  Assee.,  25'“t>  Pd,  . 


7.00  ,  Can.  Breweries,  4,  1969  .  . 
8.00  I  Can.  Canners,  35«.  1970  .. 
3.00  I  Canadian  OH.  314.  1962  ... 
I  Canadian  OB.  35s.  1364  .. 


New  Brunswick  Tel.,  Com.  11.00  12.50  |  fan.  Steamships,  3ks,  1957 


Canadian  Dollar 
Quotations 

Nominal  Selling  Rates  as  at  noon 


Nova  Seofla  Trust 
_  Oland  Brewing,  Class  ‘A* 
_  Oland  Brewing,  Class  ‘B’ 
_  Ontario  Tobacco,  Pfd.  .  . 
"  Peller  Brewing.  Com. 

Provincial  Bank 
_  Ritchie  Cut  Stone,  Pfd 


140.00  I  Can.  ^eamships,  4,  1966  ...  95 

12.00  14.00  I  Col.  Cellulose.  5,  1968  ..  99 

7,00  9.00  I  Cockshutt  Plow,  4'w,  1965  . .  96 

6.00  8.00  Cons.  Paper.  3’’8,  1^7  .  98 

1.00  2.00  Dryden  Paper,  4,  1961  ....  35 

15.00  17.00  '  E.  n.  Eddy,  3'^,  1966  92 

8.00  10  00  I  E.  B.  Eddy.  4.  1966  96 


93  96 

92  945s 

81  96 

96 

95  98 
99 's  101 '4 

96  99 


Jones  A  Whitman,  Pfd.  25.00  ,13,00  Elk  Falls.  5,  1975 


j  Sawyer  Massey  3.00  '  Folcral  Grain,  4,  1966 

Selberllng  Rubber.  Com,  .  11.00  13.00  '  Gen.  Steel  Wares.  3’4,  1970  . 

I  Sherbrooke  St.  BIty,  Com.  20.00  .1  Imperial  OH,  3.  1969 

;  Sherbrooke  Trust  Co.  .  I.IO.OO  1  Imperial  Tobacco.  3,  1970  . . 

■Sovereign  Ufe.  25'5-  Pd.  60.00  65  00  j  Ind.  Acceptance,  4,  1969 

Standard  Fuel,  4',®)-  Pfd.  34.00  37.00  1  L.  St.  John  P.  A  P..  5,  1961 


I  Stanfields  Ltd.,  Class  ’A’ 
Sun  Life  Assce  Co. 


Montreal  Wednesday,  March  I9th,  1952  I  Toronto  General  Ins. 


(Supplied  by  Bank  of  Montreal) 

New  A'ork,  per  dollar  .  *('.99’?.i 

London,  jier  pound  .  *2.80 

Security  Sterling,  p.  p,)und  *2.35 
Amsterdam,  per  florin  .  .’26,18 

Bombay  and 

Calcutta,  per  rupee  .21(iT 

Br.  West  Indies,  per  dollar  ..5851 

BrusseLs,  per  frane .  .019'J 

Copenhagen,  per  krone  ...  .141;) 

Hong  Kong,  per  dollar  ....  .17.58 

Karachi,  per  rupee .  .10.14 

Oslo,  per  krone .  .1401 

I^ris,  per  franc  .  .0028 

Stockholm,  per  krona  .  ,19.14 

Sydney,  per  pound  .  *2.24'4 

Zurich,  per  franc  .  ,  ..  .2299 


Trani.  Mfn.  Pipeline  Co. 

I  United  Steel.  "A”  Pfd.  .  . 
i  Waterloo  Mfg.,  Com.  ... 
i  Western  Assce.,  0)m.  . 

I  Western  Life . 


11.00  1.1.00  '  McColl-Frontenac  OH.  3,  71  85  88 

175  00  185  00  !  Maple  Ijcaf,  .IS,  1963  95 

8.50  :  Massey-Harris,  3,  1966  87  90 

19.00  20.00  I  N.S.  Steel  A  Coal.  3'-),  1963  91k,  9414 


il.oo  26.00  I  Ogllvle.  4.  1967  . 

7.00  8.00  ‘  Paton  Mfg..  3ki„  1968  ... 

(4.00  i  Penman’s  Ltd..  3'4.  1968 


i-ia.,  a-4.  laoa  . .  ea 

.,  354.  19M  .  935j  96 


!  ProT.  Transport,  4,  1962  ...  91 

I  «a  a  wsakawBiaamaa  »sawaaaa  'Simpson’s  Ltd.,  SVj,  1960  96 

VANCOUVER  STOCK  ^"H,  Amusement  4.  1966  98 

Steel  Co.  of  Can.,  25*,  1957  8.) 

I  EXCHANGE  I  Brew.,  454.  1965  93 

1  Closing  qnetatlens  far  shares  not  listed  Utility  —  ^ 

elsewhere  March  18th.  1*51  ,  , 

1  J  1.  .  J  ^  c  >1  Avalon,  355.  1966  . 

(Supplied  hy  Jsmea  Richardson  4k  Sons)  Bell  Telephone,  3.  1977  ...  84 


BM  Asked 
94 


FORWARDS:  U..S.  Buying 


IndastrUU: 

U?*  Alberta  DIst.  Ltd. 


LISTED  STOCKS 
Bid 


day.s.  116  premium  each  additional  I  ni«i  YT . 

30  day  period  or  part  to  180  days.  B.C.  Turf  A  Country 

Selling  —  V  premium  each  .10  day  ;  (-an.  Collieries  (Duns.) 

^ioWNAL  “  '''‘'Ic^^rt^Br'TwerDs 

NOMINAL.  I  Gordon  A  Bely ea  ’A’ 

Sterling  —  30  days.  •’'sC  d.  -  '-e  it.;  Interior  Brew  ’A’ 

60  day.s,  Vc  d  -  -ic  d.;  90  days,  I'  jc  d.-  Neon  IT.  of  W.C.  Com. 
ll^c  d.;  120  days,  2c  d.  -  l^-e  d, ;  150  (Sidney  Roof  A  Paper 

days.  2'’jC  d.  -  2'4e  d. :  180  days,  .'(e  d.  -  i  Westminster  Paper  ‘.A’ 

2%c  d.  —  -ALL  .S'OMINAI-.  j  Westminster  Paper  B’ 

Mint  Gold  Buying  Price  —  .As’erage  i  Oils: 

for  week  ending  March  1.5th.  1952:  —  {  Vanalta  Limited  .  .  . 
*34.897187;  previous  weeks:  .*31.99.'4137,  ' 

135.00875,  ?3.).()1.5.112.  I  Mine*; 

Noon  Bates  for  U.S.  Dollar,  .VrA  "('i9^i'r"(‘!on^'  ’ 
Bank  of  Bunk  of  (;a„usa  Cariboo  (iold  . 
Montreal  Bank  of  Congress  Gold  Mines  . 

’rhursday  99  9/16  99  9/16  Golconda  l-earl  Mines  . 

Friday  99  3,8  90  .1/8  (ii  andview  Mines 


Bell  Telephone,  354.  1973  87  90 

Brazilian  Tract.,  4\.  1970  90  92'4 

B.C.  Electric.  SA,,  1968  ....  93  96 

B.C.  Electric,  355.  1975  . .  86  89 

Calgary  Power,  354.  1967  ,  .  88  92 

E.  Kootenay  Pwr.,  384,  1967  85 
I  Foreign  Power  Sec.,  6,  1954  25 

'  Gatineau  Power.  S'i,  1970  88  92 

Great  I-akes  Pwr.,  355.  1969  87  91 

;  I»w.  St.  Law,  Pr..  45?.  1958  93 

I  Mexican  L.  A  Power,  5,  1958  73  76 'J 

.Maritime  Electric.  4'-5,  1956  98 

Mt.  Island  Power,  1967  OO'k 

‘  .Macl-aren  Que.,  3,  1969  .  .  85  88 

Montreal  Tram..  .1.  19.5.1  ,.  99',.  100'5 

i  Montreal  'Tram.,  4^5,  1965  99'/.  10155 

Montreal  Tram.,  5re.  1963  1  00  10155 

Nat  L.  A  P..  4k5.  1961  94  98 

Nfld.  L..  H.  A  P..  3'*.  19.56  .88  92 

North  Que.  Pssr..  4%.  1967  91  94 

Power  Corp.,  3',5.  1957  ....  86  89 

:  Quebec  Power,  3’s.  1962  ...  9<)  93 

I  .Shawinigan,  3.  1961  . .  92  95 


Thursday 

Friday 

Saturday,  Hoc. 
Monday 
Tuesday 
Wednesday 


MUTUAL  FUNDS 

CloDinc  quotations:  Harfh  19.  1952 


rA/fil  Funds  Inc..  Cotp.  1.88  .'i  28  1 

X  American  Business  Sh.s.  1.^0  1  Xi 

Balanced  Fund  18  26  I 

X  Boston  F'linds  Inc  22.W  2t.S2  | 

X  Bullock  Fund.  Ud.  2X81 

Candn.  1  uiid  ii.fJO  j . 

Conun*wlth  Intrr’l  torp.  .V21I  .'».81  ( Alliance 

Corporate  Investors  .’'.77  fi.l8  j  AinHlRui; 

X  Dividend  Shares  I  87  2. (Hi  Aiuoricu 

X  ^ton  4.1;  Howard  Hal.  F'd  Xi.72  I  Hritaitu 

X  Fund.  Investors  Inc.  11*. 8K  21.7!*  |  Hritlsh  I*ele 

X  t»roiij>  Sts’S.,  Auto  Si»s.  7.7(»  .Miillutid 

X  Gro’Jp  Secs.,  Hail  .Shs,  .  7.11  7.H.'t  ^  McleetKl 

X  Group  S»vj4  .  Steel  .Shs.  7. ((7  7.7^*  I’eace  HIver 

X  Incorp.  lnve.^^^»^s  .‘i*».37  : 

Invest.  Mutual  of  t  uimdu  li.  12  6  1*4  ! 

X  Keystone  t'ustodlaii,  h-4  111.1  12.1.'t  ]  Hayonne 


►uiiK  Of  (‘anusa  Oriboo  fiold  .  1.2”) 

>aiik  of  Couffress  (ioUl  Mines  .06 

1*9  0' 16  frolconda  lyad  Mines  ,  .26 

99  9/8  (irandvle^  Mines  .  .t'» 

Indian  Mines  n946(  ..  .19 

99  7'16  Kootenav  Helle  flold  .78 

!»9  lxT/32  Pacific  Nickel  Mines  .  .8.1 

99  7/16  I^remier  Border  fiold  .  .27 

—  Privateer  Mine  Ltd.  . 

Quatsino  Copper-Gold  .  .47^/* 

Silbak  Premier  Mines  .  .68 

Taylor  Bridge  River  .  .26 

19,  1952  Vananda  Mines  *1948)  .19 

Bid  Asked  Bol  Cons.  Mlii.s  ..65 

iM  -  os  Western  Exploration  l  iki 
i  ni)  i  ;1:i  (-'■anlum  Cobalt  3.90 

6>,2  Ik  itii  I  NLIBTED  STOCKS 


(ux”  i  vnawinigan.  i;mi  . .  92  95 

.  ‘  Shawinigan,  3k5,  1970  .  91'/.  91i.i 

I  Shawinigan.  .1.  1971  .  85  88 

’  '  i  Shawinigan,  1973  .  91  9.1 

I  .St.  Maurice  Pwr.,  3’.4.  1970  87'5  90 
.20  I  Winnlceg  Elect.,  355.  1971  .  91  91 

.«(;  BEAL  ESTATE 


.5.81  I  Alllnnce 

6,18  j  AiUHlgainatiHl  OH  B.C 
2.(8)  American  Uduc 


Leverage  Fund  3.90 

a  Mass.  Investors  Trtisl  .'18.96 
X  Mass,  invest.  2nil  Fd  Inc.  18. 1.5 
Mutual  Accuin.  Fund  I.'l.4.5 
Resources  of  Canada  6  '2.5 

Tlineil  Invest  riiinl  •..50 

*  AVcIlliiglon  I  iiimI  In,-  20.18 

INVI'kSTMENT  COMI’AMES 
X  Ind  I  rust  Slis.  'J  17 

X  N,  Am*').  15  us(  Siis,,  '.5.5  (.9.5 

g  N  .Atner  rriis(  Shs  ,  '56  2.39 

1  nited  Bond  and  s^arr  16  <8' 

X — U.S.  Iiinds. 


3.90  4.’J9  Beaver  lexige  I  lunliiin 

.'18,96  42. 1'J  Big  Four  Silver 

18.1.5  19  62  Bluelilril  . 

l.'l.4.5  1115  Cronin  Bublne 

6.'J.5  6.87  Enieruld  (ilacler 

1.50  191  Culclion  . 

20.18  ‘22,01  I  l\(x>tenuy  Base  Metals 

SIES  I  National  Exploration 

'1. 1 7  2  tS  '  Bosslaiid 

*.9.5  j  Salmon  Gold 

•J..19  Sil-Van 

If,  (Ml  Silver  (iiant  .  . 

Sloean  Base  Metals 

Spud  Valley  ... 


I  Alexander  Bldg.,  6.  1962  .  10054  .. 

Ancroft  Place,  4.  1956  .  85 

.  Balfour  Realties.  4,  196.1  .  82 

;  Bay  A.  Garage.  4'e5,  1968  9,1 

Bay  Cumberland.  355’s.  19.58  82 
Bloor  St.  Geo.  Apt..  4's,  1967  92'4  .. 

I  Clarendon  Apt..  7’s.  1946  ...  715?  .. 

;  Deer  Park  .Apt..  4’s.  1959  ..  90 

i  Dom.  Square,  4’s.  19.50  .  97  180 

Hotel  LaSalle.  5,  1965  .  69 

Uiiton  Apt..  5,  19.59  .  ini 

j  I/)mbard  Really.  2'.;’s.  19jl  90 
'  Ellis  Park  Apts..  4'4’s.  1960  92 
I/ird  Nelson  Hotel,  I’s.  1967  . .  88 

Mont  Apts.  1st,  459,  1964  92  95 

.Mont.  .Apts.  2nd.  4Va.  1954  .  9.3 

Professional  Offices.  7’8  .99 

Illy  iixcli.  Bldg.,  3,  1959  95 

Bamsden  Park  Apt.,  .5*s.  ’61  97 

Slierbiioke  St.  It.,  4’s,  195'J  99 
Windsor  C.  Apts.,  3’s,  1956  91 
;  Vorli  Adelaide  Car..  SH.  ’.59  84 


Final  figures  on  the  volume  (jf 
;  limber  scaled  during  19&1  .sitow  a 
'  sliglit  gain  over  the  acale  in  It/riii. 

( Thi.s  serjs  a  new  record  high  loi  I 
'  the  volume  of  timber  scaled  in  | 
^  Briti.sh  Columbia  during  one  ",'ar  | 
'Total  timber  .scaled  duiing  t.ne  j 
past  year  totalled  4,606,046,812 
I  f.b.m..  compared  to  4.."i6n,080.l 24  ■ 
f.b.m.  In  1950.  ' 


3.0; 

1.00 

Abtb  PAP  Cm 

22% 

16% 

17 

12.02 

1.50 

do  2nd  pfd 

25% 

::2% 

25% 

2.98 

1.00' 

Ang-Cdn  PAP 

36 

28% 

‘28% 

0.55 

0.30 

Ang-Nfld  Dv 

14 

8 

11 

4.00 

.S.OOB 

Btrst  PAP  ’A’ 

.54’, 

24% 

18’ 3 

5.80 

.,50* 

do  ‘B’ 

36 

6% 

29 

1.35 

.40* 

B.C.  Forest 

9Tg 

2% 

OTa 

3.17 

Brown  Co  Cm 

16% 

3% 

13% 

5.88  ! 


do  l.sl  pfd 


89.75  1)0.75 
96..5()  97.50 
O.I.flO  94.00 

89.75  90.75 


3.00 

do  2nd  pfd 

54  % 

47 

50% 

1.50 

.iO 

Cdn  Wst  Lm 

12% 

3'3 

9% 

12.25 

1..50 

Cdn  Wrbd  ‘A’ 

40 

24%  31 

4.73 

1.50B 

Cons  Paper 

43 

17% 

34% 

1.42 

Cor  Ppr  Cm 

8% 

8 

8 

66.31 

5.00 

do  pfd 

105 

98 

100% 

4.33 

1.00 

Dncna  Paper 

33 

15% 

27% 

93.00  97  00 
84,00  87.00 


•2  0.50  Donohue  Bros  19  16  16 

)3  1.60  Dryden  Paper  43  15  40 

4  1.00  Eddy  Ppr  ’A’  26  15^  25 

0  2.00B  Frsr's  Co’s  Cm  68  24  ^  585a 

6  4.75  do  pfd  103 'a  98  100 

0  4.00  Gair  Co  pfd  991;  91  95 

2  1.70»  Gt  Lks  Pr  Cm  23  16  19** 

2  2.50  do  ‘A’  5153  40  4953 

8  1.00  Hend  Ppr  Cm  1453  f»  12% 

2  5.00  do  pfd  80  65  67 

4  1.40B  Hnd  &  Dch  33  15  .30  V3 

7  0.75  H  Smith  Cm  26 ti  21%  22 

1  2.00  do  pfd  505,  42  425i 

9  3.00  Inter  Ppr  Cm  64  37V4  465, 

7  4.00  do  pfd  117  104  _ 

D  .50B  MacMillan  ‘A’  30*3  95,  23% 

0  .50B  do  ‘B’  30%  7%  23% 

1  3.50*  Mersey  Ppr  116  50  90 

2  2.00*  Min  A  Ont  Ppr  345*  1714  265>i 

5  1.50  Powell  River  2953  255^  23*^ 

2  1.30B  Price  Bros  Cm  36%  25  3058 

5  4.00  do  pfd  101  tg  89  90 

1  .60  Rind  Ppr  Cm  21%  6  15 

2  4.25  do  pfd  89  73  80 

1  ...  St  Law  Crp  49  12%  -41 

)  0.60*  J  C  Wilson  11%  8%  10 

IRON,  STEEL.  ELECTRICAL  SECURITIES 


Algoma  Stl  595‘ 
Ajnal  Elct  15 
Atlast  Steels  24  T; 
Beatty  Bros  14 
Bickle-Sgrv  2.00 
Burlington  Stl  23 
Bur  Dy  Dk  ‘A’  9^1 

Can  F*E  ‘A*  37 
do  ‘B’  140 


Can  Im  Fries 

25 

Can  Mach 

8 

Can  WAC  ‘A' 

224 

do  ‘B’ 

91 

Cdn  Bmz  Cm 

42 

do  pfd 

106 

3.23d  2.00* 
0.07d  . . . 


Cdn  CAF  Cm  17% 

do  ‘A’  19 

Cdn  Fbk«  Cm  25% 

do  pfd  139 

Cdn  Gen  Elc  420 
Cdn  Ice  Mach  4.65 
do  'A*  105.3 

Cdn  Ingr-Rnd  100 
Cdn  Lemtv  36 
Cdn  Marconi  5% 

Cdn  Vickers  22  54 

Cdn  Wstnghs  82 
Chatco  Stl  Cm  14% 

do  pfd  8% 

Ccksh  Frm  E  20 
Coghlln  B  J  18% 

Craig  Bit  9% 

Disher  Stl  Cm  25 
do  ‘A’  25 

Dom  Bridge  88% 

Dom  Electro  5% 

Dom  Engin  31% 

Dom  Fries  Cm 
do  pfd  102 


5953  13%  50% 

15  4  15 

24%  754  22 

14  7  7 

2.00  1.50  - 

23  14%  20% 

9%  7  7% 

37  25  30 

140  40  112 

25  19  20% 

8  5%  7% 

224  80  170 

91  30%  87 

42  22%  37 

106  100  102 

17%  10  14 

19  14  16 


0.0*1  <9  fee 

3  1^  ‘  ^ 

O.IaJ  e  25 

4.00 

4.00  ^*^2 

x'ta  2!o2 

421 

889 

505 

!  i  6.85 

1  60  I 

3.25 

13.33 

13.33 

0.45 

2  12 
210 

wwre  9.91 

3’?®  3.27 

3.36 

532 

1.65 

6.66  III 

11.67 

1.94 

2.06  264.06 

009  1.18 


IDik- 

1951 

1952- 

1951 

Current 

High 

I.Z>w 

Price 

Quebec  Tel  *A’ 

14% 

9% 

14-% 

Sgny  Pwr  pfd 

104 

98 

98 

Shawin  Cm 

44% 

22 

43% 

do  4<7n  pfd 

48% 

40 

42% 

do  4  %  %  pfd 

53% 

44% 

47% 

So  Cn  PwT  Cm 

27% 

19 

25 

do  pfd 

120 

103 

117 

Twin  City  R  T 

14% 

7 

10 

do  pfd 

52% 

52 ’3 

Union  Gas 

24% 

13’% 

23% 

Untd  Fuel  ‘A’ 

59 

52% 

55 

do  ‘B’ 

28’% 

20 

52 

Wst  Kny  pfd 

174 

174 

174 

Win  Elec  Cm 

46% 

30 

38% 

do  pfd 

101 

90 

99 

TEXTILE  SECURITIES 

Bates  A  Innes 

18% 

10 

10 

Beldlng-Cort 

20 

11% 

14 

do  pfd 

18% 

14 

15% 

Blltmore  Hats 

8 

6 

6% 

do  ’A’ 

17 

12 

13% 

Bruck  M  ’A' 

24 

15 

17% 

do  ’B’ 

14% 

6 

8% 

I'JJi: 

toil  (iu',i..t  Aji-ld 
Low  I’rice  «'<, 


0.02d  0.25 


0.06d  0.30* 


17%  10 

19  14 

25%  24 

139  119 

420  250 

1.65  3 

10%  8% 
100  60 
36  22 

5%  3.75 
2254  II64 


23%  8.51 

5%  . . . 


0.79d  0.60 


0.90*  Butterfly  Hose  14% 

0.80B  Cldwl  Lnn  Cm  17 

1.50  do  1st  pfd  32% 

0.80B  do  2nd  pfd  18% 

2.40  Cdn  Celanese  68 

1.75  do  1st  pfd  40 

1.00  do  2nd  pfd  29 

0.18%*  Cdn  Conv  ‘A’  9% 

do  ’B’  9 

2.80B  Cdn  Cot  Cm  90 

1.20  do  pfd  31% 

1.50  Cdn  Silk  34% 

1.00  Celtic  Knit  22 

. . .  Circle  Bar  Cm  10 

1.00  do  ‘A’  17 

1.20  Cons  Text  Cm  26% 

1.00  do  pfd  21 

0.80*  Cosmos  Imp  29 

0.40*  Dom  Corset  1454 

0.80  Dom  Fab  Cm  16% 

1.50  do  2nd  pfd  31% 

0.70*  Dom  Text  16% 

7.00  do  pfd  176 

0.50  Dom  Woollens  19% 

1.00  Esmond  M  pfd  21% 

Fibre  Prd  Cm  13 
0.50  do  pfd  9 

1.00*  Hamilton  Cot  29% 

0.80  Harding  Crpts  13% 

0.25  Hub  Felt  (Dm  17 

1.50  do  ‘A’  18 

0.15  Lndn  Hose  Cm  7 

0.80  do  ‘A’  10% 

0.30*  Mercurj’  Mills  6 
1.00  Mon  Knit  Cm  23 

4.50  do  pfd  100 

0.60  Nat  Hose  ‘A’  10 

0.70  do  ‘B’  9% 

0.80  Paton  Mfg  Cm  16 

1.40  do  pfd  26% 

J.OO  Penmans  Ltd  63 

5.00  do  pfd  149 

0.50  Regent  Knit  25 

1.60  do  pfd  2.3 

0.60  Renfrew  Text  8 


7  8 

12  15% 

30  30% 

16%  16% 
28%  41% 

30  33% 

18%  18% 
6  6% 

5%  6 

45  63% 

21  21 
12  24% 

8%  15 

5  5 

10  13% 

16%  18% 


21  18  21 
29  14  28% 

14%  9  9 

16%  11%  15 

31%  22%  22% 

16%  10  11% 
176  140  160 

19%  5%  5% 

21%  15%  17% 

13  5  5 

9  6>4  7 

29%  13%  20 

13%  7  7% 

17  3.00  _ 

18  10%  11 

7  2  2.25 

10%  5%  8% 

6  2.50  2.50 

23  8  15 

100  85  85 

10  8%  8% 

9%  8%  8% 

16  10%  15 

26%  20  20% 
63  48  .51 

149  120  125 

25  22%  . . , . 

23  20  .... 

8  4.75  5 


22%  6.66 
11%  5.96 


7%  10.66 


88%  39% 


3.23 

2.00 

Rvrsd  Silk  ‘A’ 

30 

24% 

26 

1.84 

1.00* 

do  ‘B’ 

15 

6 

10 

0.41d 

0.40 

Robinson  Cot 

16% 

3 

5 

7.12 

l.OOB 

Silknit  Ltd 

28% 

15% 

21 

32.44 

2.00 

do  pfd 

37 

33 

36 

0.56 

0.40 

Tooke  Bros 

7% 

4 

5 

1.90 

1.00 

Wabasso  Cot 

25?4 

13 

17 

22.82 

5.50 

Wesley  M  pfd 

981% 

79 

79 

4.97 

1.00 

Woods  Mfg 

45 

24 

37 

1.61 

1.60 

Wool  Comb 

23 

12% 

12% 

0.37 

0.40 

York  Knit  ‘A’ 

6% 

4.50 

4.50 

12.00 

7.69 

10.00 

8.00 

4.76 

5.55 

8.00 

5.88 

6.96 

2.70 


CONSTRUCTION  SECURITIES 


1.00 

Dom  SAC  ‘B’ 

22% 

17 

17 

0.20 

Dom  Stret  Stl 

18 

8% 

16 

Eastern  Steel 

10 

2 

7% 

0,2()B 

Easy  Washing 

7 

3 

3.10 

1.00* 

Empr  Brs  ‘A’ 

23% 

19% 

20% 

0.40 

Enamel  A  Heat 

8% 

7% 

8 

Fit  Ltd  Cm 

12% 

7% 

8% 

0.60 

do  ‘A’ 

13 

11% 

11% 

nash  Fstnrs 

3%  1.00 

• . . . 

2.o6b 

Ford  of  Cn  ‘A’ 

70% 

24% 

54 

2.00B 

do  *3’ 

76 

30 

58 

l.OOB 

Gn  Stl  W  Cm 

23 

15 

15 

5.00 

do  pfd 

106 

97 

100 

.20B 

Greening  Wire 

6%  4.15 

5 

1.02 

Brand-Hend 

11% 

8 

2.89 

1.00 

Brant  Roof 

16 

14 

14 

3.11 

1.80 

Build  Prod 

36 

29 

35 

5.88 

1.50* 

Can  Cmnt  Cm 

95 

34 

75 

4.90 

130 

do  pfd 

30 

23% 

27  •% 

0.70  Hahn  Br*  Cm 
.80  do  ’A* 

.50B  Hamilton  Brg 
1.12%*  Hayes  Steel 
.50  Ingr  Mach 

.40  John  Inglis 

2.00*  Inter  Mtls  'A' 

4.50  do  pfd 

l.OOB  Kelvinator 

MacKn  Stret 
5.00  do  pfd 

1.00  Massey  Harrs 
1.00  Maxwell  Ltd 
l.OOB  Mitchell  Robt 
1.85*  Mtl  Lemtv 


0.62 

Can  Crshd  Stn 

6% 

3% 

6% 

3.53 

0.60* 

Can  Floor  ‘B’ 

18 

12 

16 

5.30 

1.25 

Can  Vam  pfd 

20% 

12% 

14% 

4.19 

1.70 

Cdn  DAD 

57 

21% 

52  ?g 

4.39 

1.50 

Dom  Tar  Cm 

48 

23 

40% 

7.47 

1.00 

do  pfd 

23 

19 

19% 

0.72 

0.50 

Foimd  Co 

15% 

10 

15?i 

4.00 

1.60 

Gypaum  Lame 

31 

16  •% 

30% 

3.49 

l.OOB 

Imp  Varnish 

20 

15% 

19% 

18.95 

1.50 

do  pfd 

31% 

so>/. 

• . .  • 

0.74 

. . . 

Inter  Pnts  Cm 

15 

5% 

9 

2.27 

1.20 

do  pfd 

28 

21 

27 

3.75 


9%  11% 


11%  8.42 
7  14.28 

29  3.45 

15%  11.93 


).10*  Milton  Brick  2.25  1.10  1.75 

).80  Murphy  Pnt  30  21%  26 

5.40  Nat  Swr  P  ‘A’  56%  37  52 

).80  Serf  A  Co  ‘A*  16  12  12 

l.OOB  Sherwin-Wms  30  19  23 

r.OO  do  pfd  152  130  130 

Standard  Clay  16  5  9 

L.OOB  Stand  P  Cm  18  12%  13 

:.25B  do  pfd  35%  25  26? 

Mnxmo  A  GRAIN  SECURITIES 


Cllng\k'd  Term 
do  pfd 

Federal  Gr  ‘A* 


0.01 

Morrison  Brs 

10 

2.75 

7% 

3.90 

1.40 

do  pfd 

24% 

21  ?g 

23% 

1.22 

0.60 

Mt  Royal  Mtls 

11% 

8% 

9 

6.67 

66.40 

4.00 

Inter  M  pfd 

104 

90% 

91 

1.90 

1.50B 

Nat  Steel  Car 

32 

19 

28 

5.36 

4.11 

1.60 

Lk  of  the  Wds 

48 

22% 

34 

4.25 

1.60B 

Niagara  W  W 

35 

22 

32% 

4.92 

47.48 

7.00 

do  pfd 

157 

139% 

139% 

2.95 

0.80 

Ont  Stl  Cm 

19 

16 

16% 

4.85 

2.27 

0.75* 

Maple  L  M 

19 

7% 

8 

10%  4.70 

13%  ... 


’.00  do  pfd  150  105  . 

1.95*  Page  Hersey  69Vi  44  65?i  2.95 

l.OO  Pressed  Mtls  22%  12%  13%  7.40 

..lOB  Renold-O  ’A’  20  14%  20  5.50 

l.OOB  Robertson  PL  75  35%  58  3.44 

.00  Russell  Indus  27  17%  22%  4.50 

l.OOB  Sangamo  Co  22  11  17%  5.72 

.70*  Sarnia  Brdg  14  7%  13%  5.18 

1.80B  Slater  Co  N  41%  28  35  5.14 

.80B  Stl  Co  of  Cn  36%  20  32%  2.46 

.80B  do  pfd  37  20%  32%  2.46 

.50  Stwll  Sew  ’A’  20%  17  20  7.50 

do  ‘B’  10  7  10 

.75*  Tor  Im  Cm  19  11  I8V2  4.06 

.60B  do  ‘A’  18%  10%  18  3.33 

.70  United  Steel  11%  6V2  10%  6.66 

.40  Waterous  Cm  8%  4»*  5%  7.28 

.80  do  \  ‘A’  12  .5  10%  7.81 

!.20*  Westeel  FTod  22%  16  22%  9.77 

PUBLIC  UTILITIES  SECURITIES 


Midlnd  A  Pac 
McCabe  Gr  'A' 
do  B’ 

Ogilvie  F  Cm 
do  pfd 

Purity  Fir  Cm 
do  pfd 

Reliance  Gr  1 
St  Law  F 
do  pfd 


45%55.15 


2.25 

Ang-Cd  T  pfd 

46% 

39 

40 

5.63 

2.00 

Bell  Tel 

42’% 

36% 

36% 

5.53 

do  ‘rights’ 

90 

84 

86 

1.60 

Brazilian 

13% 

10% 

10% 

9.41 

4.75 

B.C.  Elct  pfd 

103 

89 

89% 

5.31 

4.00 

do  pfd 

91% 

77 

78 

5.13 

1.60 

B.C.  Pwr  ’A’ 

33% 

27% 

32% 

4.96 

do  ’B’ 

7%  2.85 

6% 

2.00 

B  C  Tel 

34% 

33% 

33% 

5.98 

.60 

Can  Nor  Pkt 

12% 

7 

10 

6.00 

5.00 

Cdn  Util  pfd 

103 ’4 

98 

99 

5.05 

0.80 

Cnsmrs  Os 

14% 

13% 

14% 

5.61 

East  Ktny  Cm 

9% 

2 

8% 

2.15 

0.60 

Tor  Elcvat 

16 

9% 

14% 

0.35d 

. . . 

Western  Gr 

2.50 

.50 

.90 

RANKING  SECURITIES 

1.14 

0.80 

B  Can  Nafle 

21?4 

19% 

20% 

1.34 

l.OOB 

Cdn  Bk  of  Com 

29 

24 

25 

1.67 

l.OOB 

Dominion  Bk 

31% 

25% 

28% 

1.77 

1,20B 

Imperial  Bk 

36% 

29 

32 

1.49 

l.OOB 

Bk  of  Mtl 

32 

26% 

28% 

1.64 

1.40B 

Bk  of  N.S, 

46% 

34 

37 

1.80 

1.00 

Royal  Bank 

31 

25 

28% 

1.86 

1.40B 

Bk  of  Toronto 

44 

28 

39 

do  pfd  89 

For  I^T  Sc  1.75 
do  pfd  2.5 

Gtn  Pwr  Cm  20 
do  1st  pfd  111 

do  2nd  pfd  110 

Inter  Pwr  101 

Inter  Util  29 

Intrprv  Util  3.90 
Jam’ca  PS  Cm  13 
do  pfd  103 

McLm  PAP  6.5 
Maritime  Tel  19 
do  pfd  18 

Mexican  LAP  5.00 
do  pfd  8 

Mtl  Isl  Pwr  .20 
Mtl  Tlgrph  52 
Nfld  Ix&P  23 

N.S.  LAP  21 

do  pfd  11.3 

Pwr  Carp  .32 

do  1st  pfd  11,5 

do  2nd  pfd  -57 

Prov  Trnsprl  16 

Quebec  Pwr  21 


.38  85 

.14  .75 

11%  25% 

14%  18% 

101%  101% 
95  100 

46  62 

19  28% 


85 

.75 

25%  ... 

18%  6..58 


FINANCE  COMPANIES  • 

2.00B  Ind  Accep  41  27 

5.00  do  5%  pfd  101  94 

4.25  do  4.25  pfd  88  80 

2.00  do  2.00  pfd  41%  41 

1.60  do  1.60  pfd  41  31 

0.50  Laur  Acc  ’A’  8?4  6% 

0.20  do  ‘B’  7%  4 

2.00  Trdrs’  Fin  ‘A’  35%  23% 

2.00  do  B’  34  23% 

4.50  do  pfd  97  83% 

INVESTMENT  SECURITIES 
0  60  Argus  (Dorp  15  7 

4.50  do  pfd  92  72 

98 %*  Cdn  Gen  Inv  26  17% 

3.00*  Cdn  Gen  Sc  80  61% 

0.20  Cdn  In  Inv  Cm  14  5% 

5.00  do  pfd  103  81% 

(Ddn  PAP  Inv  9  1.50 


37%  4.30 
7%  6.66 


do  pfd 

Blue  Rbn  Cm 
do  pfd 

Bowes  Co  ‘A’ 
do  ’B’ 

B.C.  Pekrs  ‘A’ 
do  ‘B’ 

Bms  A  Co  ‘A’ 
do  ’B’ 

Can  Brd  (Dm  ‘ 


3.90 

3  00 

3.60 

1.32d 

do  pfd 

47 

12 

43 

13 

7 

11% 

8.89 

0.21 

Cons  Ehv  ’A’ 

1.40 

.45 

1.15 

103 

98% 

98% 

7.12 

1.25 

1..50* 

do  pfd 

30 

15 

20% 

5.66 

65 

35% 

54 

3.70 

15.44 

11,00* 

D  A  A  Inv 

201 

120 

201 

5.47 

19 

15 

16% 

4.96 

19.77 

5.00 

do  pfd 

112 

99 

99% 

5  01 

1»'% 

15 

1.13 

Dorn  Scot  Inv 

13% 

5 

12Ti 

113 

103’/, 

106 

5.66 

3 ‘2 

15’i 

30 

1.67 

11.5 

107 

lOS'z 

5.53 

57 

.52 

53 '  J 

.5.61 

16’-i 

12 

13 

6.92 

21 

16 

17 

5.88 

5  do  pfil  4S%  42 

Econ  In  Ti  27%  23 

Hytlro-Elct  Sc  7?*  3% 

Invest  Found  30  11 

do  pfd  57%  .50 

Ldn  C  I  Cm  3. .50  1.55 

Third  C  G  In  7%  4% 

Untd  Corp  ‘.4’  30  25 

!  do  ‘B’  4.5  26 

FOODSTLF'F  SECLKITIES 
Acadia- At  Cm  8%  ,5% 

do  |)A’  21  17 


do 

‘B  prf 

56 

25 

47 

5.32 

Can 

A  Dom  Sg 

23 

18?4 

19 

5.26 

Can 

Pekrs  ’A’ 

45 

32% 

32 ’i 

4.62 

do 

‘B’ 

38% 

19 

27% 

5.50 

Can 

Starch 

40 

10 

35 

7.14 

Can 

Vinegars 

15% 

11% 

13% 

6.04 

Cdn 

Bries 

12 

6 

8 

5.63 

Odn 

Cnrs 

34 

17% 

32% 

6.16 

Cdn 

Food  Cm 

6 

3 

3.70 

do 

‘A’ 

12% 

3»/i 

5% 

do 

pfd 

75% 

52 

52 

8.65 

Cdn 

Salt 

6% 

5 

6 

3.33 

8  11.24 

15%  5.16 

30%  4.98 

16%  4.78 

41%  5.78 

33  ?i  5.18 
18%  5.33 

6%  3.00 

6 

63%  4.38 

21  5.71 

24%  6.12 

15  6.66 
5 

13%  7.40 


1.38d  0.50 
6.23  2.00B 


.50  Catelli  ’A’  14  11 

.40*  do  ’B’  25  14 

.25*  Cons  Bries  10  6 

.OOB  David  A  F  ’A’  41  30 

.50*  do  ‘B’  64  12% 

Dom  D  Cm  8  5 

do  pfd  21%  16% 

.04  Estbrks  prf  26  18% 

.50B  Fanny  Frmr  37%  23 

.10  Gen  Bries  4  2.10  3 

.40  Hunts  Ltd  ‘A’  10  5%  5^ 

.40  do  ‘B’  9  6  6V 

.80B  Inter-City  Bk  16  11  12? 

.80  Laura  Secord  17  12%  13 

.00  Lowney  W  M  16%  12%  13 

.00  Man  S  prf  109%  98  98 

.65*  Mt  Royal  Rice  18%  9  14 

60B  Quinte  M  ‘A’  12  9%  10? 

15*  do  ‘B’3.30  3  3.30 

00  Shirriff’s  prf  21  19%  19? 

60  SlvTwd  D  ‘A’  11  9 

40  do  ‘B’  8%  6% 

00  Slvrwd  WD  prf  99%  87% 

50  Tip  Top  Cnrs  9%  6% 

OOB  Vlau  Ltd  50  32 

00  Weston  G  Cm  27  20% 

50  do  pfd  .  103%  87% 

20  Wllsil  Ltd  22  15% 

MERCHANDISINO  SECURITIES 
60  Agnew-Srps  12  7 

60  Asdwn  Hd  ‘A’  17  12 

00*  do  ‘B’  19%  15% 

50  Auto  Elec  Cm  8%  5?i 

50  do  ‘A’  10  4 

60  Belgium  St  Cm  9%  5 

00  do  pfd  17  14 

50  Cn  Spfd4%%  102  90 

00  do  prf  5%  102  98  1 

20B  Cdn  Tire  47  23% 

SOB  Cassidy’s  Cm  15  9% 

00  do  pfd  117  100  1 

..  Cchm-Dn  Cm  17%  9 

80  do  ’A’  18  14 

20  do  pfd  29%  23% 

50  Dom  Stores  14%  10 

SOB  Freiman  A  J  12  8 

50  do  pfd  101  83 

50  Grdn  Mcky  ’A’  10 ?4  7i* 

00  do  ’B’  18  ]2?i 

00  Grftn  A  Co  ’A’  19%  17 

60  Grand  A  Toy  25%  16 

Holt  Rnfw  Cm  35  2.5 

do  pfd  130  100 


7>/i  3.45 

39  2.54 
56  0.88 
5 

17%  ... 

18%  5.70 


10%  5.85 

30  4.54 


50 

32 

50 

27 

20% 

22 

103% 

87% 

91% 

22 

15% 

18 

7%  6.35 

0  4.00 

2  4.65 

1%  4.91 

8  6.67 


4.75  4.00* 

3.13  l.OOB 
3.13  l.OOB 
4.84  1.25 

17.00  4.75 

1.94  0.60B 

5.51  1.50 

0.71d  . . . 

1.84d  0.50* 


Legara  (Do  Pfd 

22% 

18 

18 

11.10 

Lewis  Bros 

12 

8’i 

10 

7.00 

Lndsy  CW  Cm 

15 

10 

do  pfd 

115 

100 

100 

4.60 

Lblw  Grc  ‘A’ 

39% 

29 

31% 

do  B’ 

35% 

30 

32 

Mitchell  J  S 

40 

29’4 

36 

Morgn  H  pfd 

104% 

95% 

98 ’-i 

Nat  Grc  Cm 

16 

10% 

15 

do  pfd 

29 

27 

27% 

Ont  Bty  Cm 

.60 

.25 

.25 

do  pfd 

8% 

4% 

4.75 

Peoples  Crdt 

16 

5 

12 

Reitman’s  Cm 

30 

17% 

22 

do  pfd 

21% 

17% 

19% 

Robinson  L 

14% 

9 

11% 

do  ’A’ 

15% 

8*; 

15% 

Simpsons  'A’ 

40 

26% 

38 

do  ‘B’ 

39% 

23% 

38 

do  pfd 

101% 

90 

98 

Stanley  B  ‘A’ 

9 

5% 

5% 

do  B’ 

7% 

4 

5 

Stedman  Bros 

20 

16 

18% 

Tamblyn  Ltd 

33% 

28 

31 

do  pfd 

52 

40 

40 

Taylr  PAC  Cm 

7% 

6 

7 

do  pfd 

11  ?4 

10 

10% 

Thrift  Stores 

15?4 

12 

13?i 

Tip  Top  Tlrs 

27 

17 

24 

Virginia  D  pfd 

20 

13% 

16 

Wstm  Grers 

55 

27% 

46  ?4 

do  ‘A’ 

36 

31?« 

34 

do  pfd 

34 

26% 

28 

Zeller's  Ltd 

17 

12% 

14% 

do  6%  pfd 

29% 

24 

27’, 

do  5%  pfd 

28% 

243; 

28% 

10.51 

2.08 

4.55 

5.13 
7.19 
6.61 
5.26 
5.26 
4.59 

10.90 

8.00 

4.39 

3.22 

5.00 

7.86 

4.76 

5.93 
2.50 
7.82 
4,28 

2.94 
5.00 

4.14 
5.4,5 
4.39 


BEVERAGE  SECURITIES 


Blue  Top  Bw 

35 

20 

20 

T  G  Bright 

28 

7 

15 

6.66 

Can  Malting 

54 

46 

46 

4.35 

Cdn  Brew 

23% 

16’f, 

16% 

8.89 

Chateau-Gai 

9% 

7 

9% 

7.90 

Cinzano  ’A’  1.00 

.50 

. . . 

do  pfd  .... 

Com  Alcohol  7  % 
do  pfd  9% 

Corby’s  ‘A’  17% 

do  ’B’  17% 

Crown  CAS  39% 

Distillers-Sg  34 

Dom  Mltg  Cm  26 
do  pfd  105 

Labatt  Ltd  20 

Melchers  Cm  5% 

do  pfd  12 

Mol  son’s  ’A’  29% 

do  ’B’  29 

Nat  Brw  Cm  37 
do  pfd  51 

Orange  Crush  7%  : 

Shea’s  Br  ‘A’  17% 

do  ‘B’  33 

Sicks’  Brw  22% 

Untd  D.stlrs  30 

Wlkr  HGAW  60% 

Wst  Cn  Brw  20 

TRUST  COMPANIES 
Chart  Trust  35 
Cro'wn  ’Trust  138 
Nat  Trust  33% 

Tor  Gen  Trst  39 

LOAN  COMPANIES 


17% 

8 

10% 

5.71 

17% 

8% 

10 

6.00 

39% 

31% 

38 

5.26 

34 

19% 

23% 

5.06 

26 

20 

25 

4.00 

105 

92% 

100 

5.00 

20 

17% 

17% 

5.64 

5% 

4 

4.75 

12 

9% 

11 

5.46 

29% 

23 

23 

3.48 

29 

21 

’’3 

3.48 

37 

1.3 

16% 

6.06 

51 

37 

7%  3.50 

4.00 

17% 

13% 

14% 

3.80 

33 

28 

30 

5.00 

22% 

18  ?g 

20 

6.00 

30 

23 

26 

3.84 

60% 

36 

47  ?g 

6.30 

20 

13% 

16% 

6.06 

ANIES 

35 

26% 

29 

3.45 

138 

113% 

114 

4.39 

33% 

25% 

26 

3.84 

39 

29% 

30% 

4.60 

2.00 

Can  Pr  Mtg 

54% 

43 

12.00* 

Cntri  C  Ln 

255 

169 

6.0O 

Hm  A  Er  Mt 

145 

121 

5.00 

Ont  Loan 

136 

112 

5.00B 

Tor  Mtg 

124 

108 

OIL  A  RUBBER  SECURITIES 


0.75 

0.40 

Andian  Nat 

15% 

10 

10% 

1.40 

0.50 

B.A.  Oil  Cm 

23 

19% 

22 

1.68 

1.00 

Cdn  Oil  Cm 

28% 

15 

26 

14.26 

8.00 

do  8*^  pfd 

155 

140 

146 

14.26 

5.00 

do  5%  pfd 

104 

96 

98 

14.26 

4.00 

do  4</i.  pfd 

87 

75 

80 

2.23 

1.60B 

Dom  Oilcloth 

43 

36 

36 

14.26 

.5.00* 

Gdyr  Tire  Cm 

105% 

S3 

95% 

26.02 

2.00 

do  prf 

54 

44 

4,8 

1.12 

0.5.5* 

IiiipFrial  Oil 

44 

21% 

39 

1.71 

0.70* 

Inter  Pete 

31’,.;. 

S’i 

31% 

2.46 

0.50B 

McColl-Front 

44 

1-2% 

41?g 

111.02 

4.00 

do  pfd 

100 

80 

91 

North  Star  Oil 
do  ‘rights'  1 
Royalite 
Stuart  Oil  pfd 


.2.5  1.20 

19'i  8,80 
20 '4  15 


•  —  Dlvidcnilx  a.x  paid  ni  IS.K, 

A  —  (III  basis  of  earnings  and  riiv.dends  for  19.-i(). 

R  —  Plus  extra 

•  —  Dividends  ai»  hasert  on  amuiinls  paid  during  (ht  eaitndar 

year,  not  during  companies’  fiscal  rear. 


i 


STOCK  MARKET  RECORD 


Sprtst  P  Cm 
do  pfd 
Viceroy 


>052- 

rj»"il  (itirrc  -  t 
Ia)w  I*ricr  % 

15',i  IRH  3.69 

9o  93  5.26 

12H  2014  4.94 


TRANSPOKTATION  .Si^ClIKlTIKS 
19  1.00  Can  S.S.  Cm  60  14  53  >4 

>1  2.50  do  pfd  50 Ml  34  44 

!2  1.25  Cdn  Pac  Rly  3SH  16>4  37 

MINING  &  .MET.\t.M/RUIl  .3L  SLCHUiaIES 


0.32’ i*  Con.-? 

do 


Conduit!?  Na; 
Cons  Lthjrph 
Con.-?  Prs  'A' 


4.00  Almn  Cm 

1.00  do  pfd 

0.70  Asbestos  Corp 

2.00  Cons  M  &  S 

1.50B  Dom  Coal  pfd 

Dom  Mgnsm 
0.50  Gt  Wst  C  ‘A’ 
0.50  do  ‘B’ 

2.00  Intrcl  Cl  Cm 

8.00  do  pfd 

0.04  «s*  Inter  C&C 


52^4  11244 


4.17  2.00  Inter  Nckl  Cm  48  25  44  4.55 

177'’/!  7%  -do  pfd  154  132  135  5.18 

6.26  4.00  Noranda  86  64  78%  5.07 

.MISCELLANEOUS  SECURITIES 
0.02d  0.25*  Acme  Glove  14  6  6%  3.70 

84.53  5.50  Alt&Wg  pfd  106  102  . 

2.77  0.60  Auto  Fab  ‘A’  7\  5%  5%  10.42 

0.54  0.40  do  ‘B’  6>/4  3.75  4.00  10.00 

1.32  ...  Barcelona  Tr  3.00  1.00  1.75 


4.55  2  03 

5.18  I  0.71d 
5.07  7.03 

7.03 

3.70  233.48 


0.14d  0.30 
0.30  0.50 


Cnsmrs  G'sss 
Crsln  R  L 
Crows  N  P  Cl 
Dav’s  Lthr  ‘A’ 
do  ‘B’ 

De  Havllland 
Dom  GVss  Cm 
do  pfd 
Dom  Sni’i-p 
Dnl  &  Cm 

do  W 

Eastern  Tbo 
Electric  3o?t 
Electrolux  Crp 
Equitable  Life 
Famous  Piyis 
Fleet  Mffir 
Gen  Prod  'A' 
do  ‘B- 

do  pfd 

Gt  Wst  F  Cm 
do  pfd 
Gt  Wst  Sadd 
Hartr  J  F  ‘A’ 


I1I5L'. 

1  ll.'i  1 

1 ;(./.' 

1 1 

l,o« 

I’rior 

13 -Ti 

6' . 

13 

IS--;, 

11 

12 

By* 

5 

6 

2.75 

1.05 

2.00 

30 

20 ’,4 

20  ti 

15 

7’i- 

1 1  'i 

75 

47 

70 

25  U 

16 

17 

lO'/i 

.3 

5 

57 

16 

15 

59 

•oR-y* 

28 

30 

75 

50 

r:’. 

6 

l.CO 

'  ..'(• 

13' 

5 

27 

22 

•»5  ?, 

29'  ■ 

'8’l- 

-.»>)■ 

1  u” 

13 

'21s 

18’. 

17';, 

3.10 

1 .00 

1.70 

.30 

’29' 

IlL 

t.3 

30 

l.’i 

100 

99 

6'.., 

3.00 

’.(•0 

TD.'d  Ciirrenf  \i 
l^iNN  I’rirc 


J'lM  11.3.1.3 
4-12'  n.3.13 


do  'B'  11 

Lang  &  Sons  19-’ 

Lly’s  Ltd  Cm  1.00 
do  pfd  75 

Lvvsn  &  .T  ‘A’  22' 

do  -B'  18' 

M  Loews  Thea  80 

Mailii'.an  Cm  20 
do  pfd  9 1 

Maple  Lf  Grd  17 
I..  McErine  10 
Mica  Co  2.00 

Mod  Cont  20' 

do  'A'  20' 

Mon  Mtg  26 

Mtl  Refrig  30 
Moore  Crp  Cm  29 
do  ‘A'  432 

do  -B’  636 

do  pfd  277 

Nat  Dr  &  Oh  9' 


Investors'  Indices 


(flominion  Bureau  of  .Statisti?-'*) • 


1  High 

Low 

High 

Lo« 

liar.  !3 

M  ir.  6 

7  ear  .\go 

186.4 

1.30.1 

185.1 

176.8 

10 

Stock*  (Total)  . 

178.7 

178.1 

159.5 

474.8 

389.0 

4.36.3 

438.5 

11 

Machinery  and  Equipment. 

tir,,i 

398.3 

613.5 

4.39.6 

.386.2 

.3.33.8 

10 

Pulp  and  Paper  . 

503.9 

12.3.,’{ 

95.7 

121.4 

1 15.8 

1 

Flour  Mills  . 

121. '• 

lOT  .2 

1  166.1 

105.3 

167.4 

155.0 

O 

Oils  (Refining)  . 

161.1 

'  *>7.7 

130..3 

110.3 

300.8 

310..3 

278.9 

10 

Textiles  and  Clothing . 

280.6 

'  1 

373.2 

128.3 

106.9 

I  13,9 

106.9 

14 

Food  and  Allied  Products  ... 

111.5 

111. 5 

I23..0 

171.9 

406.9 

401.5 

366.8 

10 

Beverages  . 

.371.9 

;:r  1.7 

435.2 

312.5 

232.2 

297.9 

286.4 

16 

Building  Materials  . . 

289.1 

292.0 

247.7 

143.5 

113.0 

1.38.0 

142.3 

2 

Industrial  Mine.?  . 

141.1 

1  17.5 

114.4 

'  T9S.0 

151.0 

190.9 

181.0 

83 

Industrial  Stork*  . 

183.9 

183.1 

161.5 

414.0 

261.7 

404.1 

364,0 

2 

Tran.sportation  . 

395.7 

380.8 

293.5 

10,3.9 

97.7 

300.0 

92.4 

2 

Telephone  and  Telegraph  . 

92.1 

99.0 

102.8 

1.30.3 

129.8 

150.9 

138.5 

n 

Power  and  Traction  . 

1  n  .0 

140.6 

140.3 

J79.4 

U4.X 

177.0 

166.9 

■  5 

Utilities  Stocks  . 

170.9 

1 70.9 

166.9 

'  160.0 

136.7 

148.7 

143.0 

8 

Bank  Stock.?  . 

1-14.0 

143.5 

148.1 

8’2  4.65 
27  9*4 

10’*  5',. 


Brant  Crd  ’A’ 

19  Vt 

14 

16)2 

6.06  , 

1.47 

0.60 

Hldn  Mfg  ‘A’ 

.* 

6=1 

8.89 

do  ‘B’ 

14 

5% 

11 

. . .  i 

0.52 

0.10 

do  ‘B’ 

7 1  „ 

2.75  : 

1.25 

;(.08 

B.A.  Bk  Note 

17 

12 

14 

5.71  j 

3.17 

0.50 

Hrnr  F  W  ‘A’ 

lO’K 

7^4 

10 

5.00 

Burnett 

6 

1.50 

4.00 

Htldela  Salle 

15 

14 

14  i- 

Can  Foils  Cm 

10  5 

S 

.V.oo  ! 

3.48 

1.2.3* 

Humber  Shoe 

25ii 

14L 

ML 

8.77 

do  pfd 

13=u 

10 

TV* 

5.34 

Nuclear  Enl 

12 

2 '2 

2.75 

Paul  Ser  St 

)7=, 

7 

8 

li.’ilj 

Pheto  Engr 

30 

24 

28 

5.36 

Scths&.Co  Cm 

28 

11', 

‘Jo'* 

3.96 

do  pfd 

26 '4 

24 

24 

5.00 

Sheraton  ‘A’ 

22 

9ij 

22 

Simon  H  Cm 

19 

do  pfd 

100 

88 

89'  ’ 

5.62 

♦Basis:  Average  prices  1935-39  -  100. 
revised  in  Januajy.  19-32. 


Weight  i.s  given  to  niunhei-  of  shares  ont.standing. 


3.00 

0.60B 

do 

‘A’  17 'i 

11 

15% 

1.53 

1.00 

Cdn  Indus 

15% 

21 

40 

38.58 

7.00 

do  pfd 

180 

150 

1.3.3 

1.82 

1.00" 

Cdn  Wlpr 

‘A'  17 

12 

14 

1.82 

1.00* 

do 

‘B’  17 

12% 

14=4 

4.2]d 

Claude  N 

•A’  3.00 

.99 

2.00 

0.48cl 

.  .  . 

do 

B’  1 .90 

.30 

1.25 

O.OSd 

... 

do  pfd 

40 

25 

30 

Imperial  Tob 
do  pfd  6', 
do  4'-,  pfd 
Inter  Bniz  Cm 
do  pfd 

John’s  Mnvlle 
.Tournsl  Pub 
Lmbrt  Alf  '.V 


l.OOB  Southam  Co  22 M  17 
0.-10  .Stand  Rd  ‘A’  7  I’- 

0.  2’/i*  Stovel  Pr.s  prf  O'j  1..30 

.  .  Theat  Prop  7  1.00 

Trans-Telev  .57  .1,3 


Canadian  Oil 
Earnings  Hold 
On  Peak  Sales 


Free  Market  Rates  of  Non>Commercial  Cash  Payments 
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Countr}  and  Quotation 
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New  Records  iJust  How  Much 

I  acf  YoAr  FaF  (Continued  from  page  1) 

LdDl  I  Cdl  rUF  ;  tion  of  the  U.S.  publishers  that 
^  I  •  I  "future  expansion  in  Canada  will 

ClVD^IIITI  Limp  ’  fa'vour  newsprint."  It  calls  on 

%iy|i»UIII^  1.IIIIC  ,them  "to  Lee  up  to  the  reality 

-  •  j  that  newsprint  evidently  continues 

Sales  ancJ  Operatinqj^^  iea.st  attractive  of  pulp 

Profit*  An/ain  PctjaklicU  I  paper  products”  which  latter 

J  O  I  l  x  tstabluh- !  ^ 


Quebec  Power 
Has  Big  Plans 


Expansion  Program  and 
Problem  Involved 


N.Y.  STOCK  EXCHANGE;  r  '  r 

l.Suppiird  by  ShrarBsn  nammill  41  Co.)  ^UllSUmerS  ^JoS 
•  Closinir  pTlr«ii,  March  19^  1952)  ^ 

Air  Ilrdiirtion  -j'ftlnt'I  IVI.  aV  Tol.  j  UOOSXS  l\3TGS 


ed  Peaks  but  Taxes  Cut  :  share 


Into  Earnings 


of  the  pulpwood  suppl.v."  In  planning,  shareliolders  were  told  ituidwiii  i. 


YEARS  ENDED  NOVEMBER  30th 
1(31  1»St 

tiprr.  PmfH  .’4.117.  >41  «S,7.-.:t,4R0 

13irn.  hef.  Tates  I’.O'.m.I'll 

NX  Earnings  ..  I.ril.t.Z.'t.^  1,7112, lilt 

E.irn.  per  Share  .  ’ll.tlT  lU.OC 

Work.  Capital  .  .  4,!»79,IKI>  :i.9.Hi.INn 
Cnrr.  Ratio  .  3..3H  -1  ;i.2I — t 


1946,  newsprint  represented  61'a’  j  at  annual  meeting  here  this  week, 
of  total  Canadian  pulp  and  paper  :  installations  costing  about 

output,  in  1951  it  was  only  56</7.  -  $10,000,000  during  the  next  five 
In  1951,  newsprint  production  was  j  vears,  to  provide  the  additional 
up  4.597,  other  pulp  products  were  |  ;iectric  power  which  3vill  be  re- 


1,7112, mt  up  18  percent. 
«L0(>  :  _  _  , 


Cnrr.  Ratio  .  3..3H  -1  ;i.2i — t  i  users  Will  have  longterm  effects  ! 

Annual  report  of  Gypsum  Lime  ;  upon  newsprint  production  costs.  1 
and  Alabastine,  Canada,  Ltd.  re-  j  which  could  considerably  affect  I 
fleets  another  year  of  peak  oper-  j  “the  economics  of  the  publishing  1 
ations  in  1951  with  sales  and  oper-  j  business  and  the  rate  of  newsprint  ‘ 
ating  profits  for  period  at  new consumption."  N.A.C.  emphasises  ! 
high  records.  Report  is  25th  is- ;  that  this  was  not  stated  in  "an  : 


Thi.e  competition  of  other  pulp  I  area.  Like  other  electric  utilitie.s.  chT-ys'ie 


J.  A.  Fuller,  president,  said  it  •  J 
faces  a  problem  of  low  rates  and  I 
high  taxes.  1 5 


was  establi.shed  in  1886  as  The 
Alabastine  Co.,  Paris,  Ltd. 

Directors’  report,  signed  by  P.  ^ 
P.  Tyler,  president  and  managing  1 


lishing  business. 

Other  Pulp  Use*  Compete! 
Thus  for  the  report.  Already  at 


They  are  attracted  by  our  natural  i,;,.,,-,  [-lijvi-nion'rarhi.i. 

re.sources,  bv  the  splendid  labor- lO- 1  - '"’cHirioh  sp.  Union  Dacific 
.  ,  *  J  AT  T  *  '  ^Krxlyenr  IMre  <4  I’nltcd  Aircra 

force  here,  and  by  the  markets  -inmiman  Air.  26':ii  i  mipd  Airiin. 

which  our  people  pro\ide.  I;""  '*.*'.  „  ’1},,  J'."'’.*”’'' 

f  ^  e  Hoincsfake  M.  U..S.  Steel 

"But,  let  us  not  forget.”  he  em-  ■  Illinois  Central  fil'i  Westinghonse 


director,  states  that  expenditures  this  stage,  newsprint  producers  In  pro\'Kle.  H„,„estake  m 

on  capital  account  during  year  Canada  are  again  feeling  the  "But,  let  us  not  forgei,"  he  em-  •  iilinoisx.entr,- 
amounted  to  $604,307,  chief  of  double  pinch  of  higher  costs  and  phasi*ed.  “they  are  also  attracted  j  Pimer 

which  were  for  additions  to  the  lower  returns  owing  to  the  appre-  by  the  very  low  cost  of  power  in  ;  -  — 

plaster  mill  and  board  plant  at  elation  of  the  Canadian  dollar.  As  this  province  —  a  lower  average  ^  •  J 
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Average  Increase  of  25 
p.c.  Will  Not  Avert  De¬ 
ficit  for  Current  Year 
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I  VLARS  CXDED  DEC  EMBER  Slst  (.ERMAN  SPERRMARKS  DEPO.SUED 
'  1951  1950  HdLLA.ND  (per  1(1(1  gnililrrs)  ..  .. 

'(ipiT,  Profit  .•■..)(.-i7,.-|(t  •■'.I'if.flW  '  . 

.Net  lyunlngs  I.UN^MII  '  I  ‘.V!  j .  . 

s-Iv.rn  on  (  om.  SI.1((  .’l.fiS  V(.(.w.vv  (.m  1,1  . 

;\VXk.  (..u.ltal  .  3,(U.-,,02(i  .-,,01(|.:.2,(  ^AK^'s■jV^N  Vper  J(.(.  kr^ 

■  x--(m  oap.lal  nr  end  of  ea.l,  year.  ,  'iliUVuliXL  ei-^ndc, 

Annual  report  of  Canadian  Oil  MA.M  (per  10()  bahtsi  . 

j  Companies  Ltd.,  for  1951  .shows  a  ! 

•  material  expansion  in  .shares,  an  ■rURKEV  (per  loa  lire)  .  . 

I  expan-sion  in  operating  profiLs  and  !  iRlf’lAV  (per  fOO  pesosi  ...  _ 


I  years  ended  DECEMBER  Slst 
'  1931  1930 

Sale.s  .•'I2..s'.1l,i):c>  f:W.:i2!),3.Sg 

‘(l|)er.  Profit  .•'..((.■i7,.')(t  .’t, 1(17.92(1 

-Net  Lu-nlngs  1.148X11  1 . 1 1((.4.-):! 

s-Ivirn  on  (  oni.  ’I.l((  .’l.fsS 

•  Work,  (apllal  .  3, (II.'., 02(1  l',,01i|.:(2il 

x--lln  oapilul  at  c-inl  of  eaeli  year. 
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ti  s  KKI.iK)  frs.  444.(10 

19.. '.il  21.00 

12  8(1  Ut.OC. 

22. . 'ill  Xi..')ll 


UKUtiU.AY  (per  100  pesosi 


Toronlo.  Announfement  i>  jngg  after  all  charge 
ma<lc  by  The  Con.suniers’  Ga.s  Co.  :  ^vith  preceding  year 

of  Toronto  of  an  increa.se  of  25  . 

...  ,  ‘  I’cr  .snare  earninj 

per  cent  in  the  average  price  of  ,  .. 

'  .  for  vear  under  rev 

ga.s  to  us  ciistomer.s.  effective'  .  ' . .  ooo  o,.o  .. 


a  mode.st  improvement  in  net  earn-  |  provincial  Pipe  Line  Company  cmi- 
ings  after  all  charges  as  compared  j  listing  of  $635,000  convertible  de- 
with  preceding  yeai.  |  penturea  (market  value  .$2,11110,111)01 

I’cr  s'nare  earnings  on  common  ;  and  1,000  common  .s'nare.s.  j.s  eai- 


UNLISTED  MINES 

Supplied  bv  G.  E.  I.rslir  A  C«.) 
'isin'r  tiuutationc  March  19,  1931 
IJiti  Otter  nut  Uffei 


ab.sorbing  200.000  lor  40  cents  per  I  OOO. 


common  .share)  in  dividend.s  on  ad-  Plant  construction  funds  for 
The  company  has  a  total  of  |  ditional  $4,000,000  preference  .stock  !  Canadian  Oil  Refineries  total  $7,- 
170,000  customers.  The  large.st  I  jpeo.  I  244,341  and  arrangements  have 

users  are  industrie.s  and  4,50i» '  ,  ^  ur  ..i  i  i  ...m  fi,„( 


244,341  and  arrangements  have 


home.s  are  heated  with  gas. 

It  is  pointed  out  by  E.  J.  ’Tuck¬ 
er,  vice-president  and  general 
manager,  that  in  the  last  ten  years, 
since  1942.  the  increase  in  ga.s 
rates,  including  thi.s  latest  in¬ 
crease.  totals  60  per  cent.  “In  that 
time.’’  he  state.s.  ’’coal  used  in 
gas-making  has  risen  87  per  cent, 
gas-oil  is  up  104  pel  cent,  pipe  for 
gas  mains  is  up  117  per  cent,  city 


Rea.  president,  points  out  that, 
being  part  of  the  financing  pro¬ 


to  complete  the  ref.nery. 


gram  for  the  new  refinery  at  Sar- !  .surplus  of  $3,700,004  is  at  a  new  . , 


I  r.ia,  there  were  no  offsetting  earn¬ 
ings  in  1951  on  these  funds.  In  ad- 
;  dition  to  1951  profiLs,  which  re- 
,  present  earnings  of  less  than 
I  seven-tenths  of  one  cent  on  eacli 
;  gallon  sold,  a  prcifit  of  $471,702  j 
^  was  realized  on  the  sale  of  $215,000  i 
i  par  value  convertible  debenture.s  of  , 


of  Toronto  taxe.s  paid  on  the_same  j  i„tpi.provincial  Pine  Line  Com 


price,  per  kilo'watt-hour.  than  is 


Caledonia.  Ontario  and  for  a  mod-  one  source  puts  It.  the  last  $10  in-  ;  price,  per  kilowatt-hour,  than  is 

ern  t>Te  lime  kiln  at  St.  Marc,  crease  per  ton  has  been  entirely  j  received  by  electric  utilities  in  any 

I’.Q.  There  Yvere  also  additions  absorbed  by  wage  Increases  which  j  other  province  or  st<ate  in  North 

and  Improvements  at  other  com-  raised  the  cost  of  wood  by  $3-$4  j  America."  B.UHHHyj  B^ivp  i  the  gross  revenues  of  Uie  company.  |  pipted.  The  first  units  of  the  new  |  in  juonircai  m  ruzu.  xne  cgnient  in  1951  again 

pany  plants.  Plans  have  been  ap-  Per  and  somewhat  less  in  the  Referring  to  Quebec  Power’s  '  — - -  :  ^  this  amount  Dominion  and  pro-  j  $22,000,000  refinery  at  Samia  will  I  present  owners,  the  original  foun-  previous  records  for  pro- 

proved  for  the  enlargement  and  by  higher  freight  charges  ^2  per  cent  moi-e  power  Annual  report  of  Cassidy's  Ltd.  j  vincial  corporation  taxes  will  take  j  commence  preliminary  operations  I  der.s.  are  retiring  from  business,  <,hipment.s.  Output  for 

further  mechanization  during  1952  overtime  pay  in  iha.n  in  1950,  Mr.  Fuller  old-established  Montreal  whole- j  SI. 542, 935  or  more  than  one-half  |  in  late  April.  To  date  $11,261,000  |  I^ederal  now  operates  17  variety  reached  the  all-time  high  of 

and  19.33  of  the  mining  and  quar-  tniHs  outside  of  Que  ec.  stressed  the  fact  that  company  '  sale  house  specializing  in  china- 1  the  total  additional  revenue  re-  i  has  been  expended  on  the  refinery  l  stores  of  which  11  ai'e  In  Qu^ec,  i7^j27,170  barrels  compared  to  the 

lying  operations  at  Caledonia  and  the  most  important  factor  i  j^^ep  the  power  supply  in  its  ware,  glas.sware,  etc.,  reflects  dif-  j  quired  from  gas  customers.  I  and  it  is  e-Ximatecl  that  $11,000,-  ,  tive  in  Ontario  and  one  m  New  previous  high  of  16.672,130  in  1950, 

Beachville.  Resierves  of  gypsum  the  loss  of  $6  Canadian  j  territory  even  with,  or  ahead  of.  !  ficult  operating  conditions,  due  in  ‘  Annual  report  of  company  for  i  000  will  be  spent  in  19.32.  The  Brun;!wick.  With  tho.se  17  stores  j9j<vs  peak  of  16,128,077, 

and  limestone  will  be  substantial-  the  U.S.  price  of  exported'  ever-growing  demand,  “in  i  part  to  exchange  variation.s.  I  the  fiscal  year  ended  September!  capacity  and  earnings  of  the  re-,  added  to  Zellers  present  3.)  spe- j  shipments  totalled  16,838.- 

ly  increased  and  wdth  the  installa-  newsprint  since  last  fall.  The  industrial  prosperity  i  Ooeratine  income  was  down  1  30,  1950,  showed  a  deficit  of  $681.-  I  finery,  due  to  deci.sions  to  proceed  i  eialty  department  slore.s.  the  com-  |  357  barrels  as  again.st  16.728,887 

tlo„  of  the  lorgoot  typ.  of  .quip.  I  .und.vU  oo„  coutinu.  j  fou.»Td  wirh  L-v^o^  .'><17.  and  ^  th,  I.lo.t  year.  »ded  «th  ".utra,”  coalinif  12.000,000.  PyJ'  "111  ..P»'>te  "  total  of  52  ;  iu  lOfO. 


Cassidy's  Ltd. 
Earnings  Drop 


^  ^  lii  cauil  .vvai  if*  uy  i-r 

(ii'i  \\>stinf(h(.iis.'  itfil,  :  Cent.  Labor  costs  affecting  the  i  Efforts  in  1951.  report  .states,  ' 

{aLY'u.i«?o’ii  ST  i  ■‘2P  per  cent  ,  concentrated  on  building  new 

above  the  1942  le\el.  Total  pay-  i  nianufacturing  and  refinery  facil-  | 


I  rolls  are  about  one-third  of  the  i  lubricating  oil  and  \  Announcement  is  niaue  oy  ' 

cost  of  operating  the  company."  j  manufacturing  plant  at  Zeller’s  Ltd.  of  purchase  of  fne  ' 

The  new  late.s.  it  i.s  explained,  ,  Montreal,  the  most  modern  of  its  outstanding  capita,  stock  of  Fed-  i 
were  designed  to  add  $2,825,889  to  I  kind  in  North  America,  was  com-  5-10-15c  to  $1  Stores  Ltd.,  | 

•the  gross  revenues  of  Uie  company.  |  pieted.  The  first  units  of  the  new  founded  in  Montreal  in  1920.  The 


Zellers  Acquires 
Federal  Stores 


Stores  to  Chain  —  Will 
Operate  Separately 

Announcement  i.s  made  by 
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RFXORII  UEMKNT 
I'RODl'CTION 


kind  in  North  America,  was  com-  3  10  1.3(i  to  $1  Stciie.s  j  CHiiauian  manufacturers  of 

pieted.  The  first  units  of  the  new  |  founded  in  Mont  cal  m  1920.  "I^e  cement  in  1951  again 

$22,000,000  refinery  at  Samia  will  I  presen  owners,  t  ongiiia  o  broke  all  previous  records  for  pro- 

commenee  preliminary  operations  I  ders.  are  retiring  from  business.  Auction  and  shipments.  Output  for 


ly  increased  and  with  the  installa¬ 
tion  of  the  largest  type  of  equip- 


newsprint  since  last  fall.  The 
Canadian  mills  are  at  present  re¬ 
ceiving  higher  prices  from  con- 


rnent  the  cost  of  production  will  ^  ®  x  ,i__  i  to  advance 

.  X  J  »  u  X  ui  ,!  tracts  calling  for  Canadian  dollar  a.uvajii,c. 
be  reduced.  A  new  hydrating  lime  Ua  c- 

,  ,  .  ,  ,  i  ii  payments  than  from  the  contracts  But,  he  s. 

p  ant  IS  also  under  construction  P  ^  ^ 

at  Beachville.  _  | 

"Your  directors,"  report  says.  mand  presen 

“face  the  outlook  for  1952  with  VA^iiviriAr 


j  sharply  as  compared  with  previous  | 
I  jear;  there  was  a  loss  on  sale  of  | 


last  September  30.  the  deficit  was  j  will  be  substantially  increased  over  I  stores. 


cautious  optimism.  Governmental  I  Securities 

action  in  restricting  credit  to  pros-  (Continued  from  page  1) 

pective  home  owners  has  been  ■ — - - - - - - 

largely  responsible  for  a  reduction  Canadian  net  buying  to  the  tune 


But,  he  said,  finding  the  funds  '  kerling  futures  of  $32,420;  and  increased  to  $978,940,  On  the  basis  |  preliminary  forecasts,  states  Mr 

needed  to  extend  the  system  in  I  provision  for  income  taxes  was  ^i-  . 

order  to  keep  pace  with  the  de-  i  $153,000  as  against  $205,000  pro-  deficit  for  the  next  twelve  Consolidated  balance  sheet  at 

mand  presents  a  problem,  in  view  i  vided  in  1950.  ’"o»'ths  would  be  in  excess  of  $1,-  December  31  reflects  the  .sale  of 

*4,0  '  T„  M  a  300,000.  $10,500,000  first  mortgage  bonds 


The  merchandise  a.ssoriment  of  (.'onsolidatioii  of  management,  head 
Federal  Stores  I.s  similar  to,  but  |  office  and  wai-ehouse  of  Federal 


of  declining  earnings  de.spite  the  ,  In  directors’  report,  N.  A.  Pren- 
sharply-increased  gross  revenues.  I  tice,  president,  states  that  lower  | 


e  deficit  for  the  next  twelve  I  Consolidated  balance  sheet  at  not  identical  with  Zeller’s.  Wliile  j  Stores  will  be  tran.sf erred  to  Zel- 

onths  would  be  in  excess  of  $1,-  (  December  31  reflects  the  .sale  of  the  stores  are  'vei:  located,  the  I  ler’s  headquarters. 

0,000.  I  $10,500,000  first  mortgage  bonds  average  selling  space  is  smaller  i  Sales  and  profit  figures  of  Fed- 

“The  new  rates  ’’  Mr.  Tucker  j  wholly-owned  subsidiary,  |  than  the  average  in  Zeller’s  stores,  j  eral  are  not  disclosed  hut  it  is 

vs  “will  nnt  avert  *n  deficit  in  i  Canadian  Oil  Refiiierie.s  Limited.  I  Present  plans  are  to  continue  the  !  understood  the  combined  annual 


,  .  ...  I  ...  ,  ,  w  oovs  ovort  <1  defiei*  in  Uianauian  ?Jll  Keiilierie.s  LiiiniLen.  i-resent  inans  are  lo  coni-iniie  tne  ,  uimeisLuun  me  coniomen  aiuiuai 

The  lower  net  earnings,  with  re-  i  profits  were  due  to  a  combination  says,  will  not  aiert  a  aeticit  in  j  ,  e  .u  .*  ,  c*. 

,  4.  „  *  K  .,1,  ,-4,  .-If  u-  t'ne  enrrent  fiscal  vear  now  half  Capital  expenditures  of  $13,-  operation  of  Federal  Storas  under  i  sales  of  the  Federal  Stores  are 

sultant  less  money  to  put  back  of  conditions,  principal  of  which  tne  current  fiscal  jear,  now  nair  '  .  .4  4^  .  4  ,  1  ■  ,  44  •„  4  , 

‘  .  .  ^  ^  _  ■ .  .  .  . _ .... _ 4, _ .-J  .390  000  Workinir  camtal  of  $5.-  their  nresent  name  and  no  chanee  eauivalent  to  aunroximatelv  16  ner 


.  .  4  ,  .  .  of  million  mto  tne  DUSine.s.s  ami  lejss  01  an 

m  the  number  of  new  hous^  start-  ^  Stock*  attraction  to  new  capital,  the  pres- 

ed  m  recent  nwnths  The  housing  !  Nat  Sales.  Condon  Stock*  ascribed  to  present  high 

shortage  is  .still  acute  and  it  is  In  contrast  to  flow’  of  blind 
Iped  that  plans  will  be  formylal-  j  investments  was  that  in  Canadi^ 

-ed  to  improve  what  is  generally  common  and  preferred  stocks 

acknowledged  to  be  a  very  serious  |  which,  in  heavy  trading  both  ways,  ’ _ _ 

situation.  The  development  of  the  i  resulted  in  Canadian  net  sales  to 

defence  programme  and  the  ex-  !  tune  of  $43  million.  ’The  Unit-  NSW  MaiHllfOH  rIaHi  ^ 
pan.sion  of  industry  all  across  Can-  1  States  accounted  for  $25  inii- ,  Canada  IroH  Foundries 

ada  has  increa-sed  the  demand  for  “''<1  continental  Europe  for  - 

the  company’s  limestone  and  lime  i  ^  an  offset  were  Hamilton.— Canada  Iron  Found- 

product..”  pqrch....  fro™  „„ 


into  the  busine.ss  and  less  of  an  were  the  adverse  variations  In  for- 
attraction  to  new  capital,  the  pres-  eign  exchange  rates,  higher  oper- 


over,  but  in  a  t^welve  month  period  '^90.000.  Working  capital  of  $5.- 
it  is  estimated  that  they  should  be  515,626,  compares  with  $6,010,320 


ident  ascribed  to  present  high  ating  expenses  and  increased  in- 
rates  of  income  tax  and  also  to  the  come  taxes. 


ing  expenses  and  increased  in-  1  sufficient  to  avoid  further  deficit, 
me  taxes.  '  That  is,  if  w-e  are  fortunate  enough 

Balance  sheet  shows  ■W’orking  |  to  avoid  any  further  increases  in 


590.000.  W'orking  capital  of  $5.-  |  their  present  name  and  no  change  i  equivalent  to  approximately  16  per 
$15,626,  compares  with  $6,010,320.  j  in  merchandising  and  operating  |  cent  of  the  total  .sales  of  Zeller’s 
In  addition,  investment  in  Inter-  I  policies  is  anticipated.  To  facilitate  j  Limited. 


New  Hamilton  Plant 


I  capital  w'cll  maintained  with  both  costs.” 

I  current  assets  and  current  liabil- 

i  ities  higher.  During  the  year  100  Management  Conference 
:  shares  of  Tc',  preferred  stock  were  In  Montreal.  Morch  28 

;  redeemed,  leaving  12,465  shares  _ 

outstanding.  Inventories  rose  to  Plans  for  the  Third  Industria 


Plans  for  the  Third  Industrial 


net  Canadian  purchases  from  rjeg  X4td.  is  building  a  new’ $2,000,-  $2,037,535  from  $1,669,385  (after  Engineering  Conference  have  been 
U.K.  holders  to  the  tune  of  $8  plant  in  this  citv  it  is  an-  rcscrYe  of  $200,000  in  both  announced  by  the  Montreal  Chap- 

million.  nounced  by  W’.  C.  Perrot.  assist-  years),  necessitating  a  bank  over-  ter  of  the  Society  for  the  Ad- 

A  record  was  also  reached  last  general  manager.  The  con-  1  draft  which  amounted  to  $325,905  vancement  of  Management,  to 
year  in  trading  of  United  States  jgj.  j  at  the  year-end.  At  the  end  of  take  place  at  the  4Mount  Royal 


D.  A.  McAlary  of  Edmunston,  I  ,  .i,  a  i  t  hounced  by  W’.  C.  Perrot,  assist- 

N.B.  has  been  elected  chairman  at  |  ^  record  was  also  reached  last  general  manager.  The  con- 

a  meeting  in  Montreal  of  the  in-  |  trading  of  United  States  jjgg^  jgt  to  the  Frid  Con- 

dustrial  relations  section  of  the  j  structlon  Co..  Ltd. 

Canadian  Piilp  &  Paper  Associa-  Upon  completion,  at  the  end  of 

tion.  D.  A.  McAlary  of  Edmun-  the  Vear.  the  company  will  hire 

MR  (tTraaer  r’omnnnie.j!  This  Is  a  trend  whlcli  most  Street  ^  i  ^  ^  .. 

ston,  N.B.,  (Kraser  Lompanies  v.it...,.,  ,.aii  about  200  per.sons.  Construction 

Ltd.)  w’as  elected  chairman  for  in-  I  obseivers  believe  will  be  reversed  ...  .  _  .  .  , 


R  «  ArT„i*o.rfl  z>fhR  1952,  sincc  th*  pre.sent  Cana-, 

Oiiehpc  (^itv  (Price  Bros  and  Co  '  dian  dollar  premium  Invites  the  j  about  April  1. 

Quebec  City  (Price  Bros,  and  Co.  i  ^  ,  -ye  ..QgVe  bv  Cana-  The  new  plant  will  manufacture 

Ltd.)  wa.s  elected  vice-chairman.  |  and  stools  for  the 


Wide  1st  Half  Drop 
In  Seagrams  Earnings 


Earnings  statement  issued  by 
Distillers  Corporation  -  Seagrams 
Ltd.  covering  operations  for  first 
half  of  current  fiscal  j’car  —  6 
months  ended  January  31st,  1952  TO 
— shows  wide  declines  In  compar-  iMa 
1  ison  with  corresponding  period  of 
I  last  year  both  in  net  profits  be-  j  W 
1  fore  taxes  and  In  net.  earnings.  prof 


iraci  na.s  oeeii  icu  lu  tiic  r  iiii  wuu-  i  —  -  ,  tr  ..oTv, 

structlon  Co  Ltd  !  1^50  the  company  had  cash  of  Hotel.  Montreal,  on  March  28th. 

Upon  completion,  at  the  end  of  i  §146.060  and  Dominion  of  Canada  Conference  leaders  will  be  four 

the  Vear  the  company  will  hire  !  bonds  of  $99,700.  outstanding  figures  in  their  field, 

the  >ear,  tne  company  WTii  mre  ;  k-  Carroll.  Maplew’ood.  N.J.; 

about  200  persons.  Construction  ,  —  -  ;  ---  i  pyesgrave.  Toronto;  George 

crews  will  start  to  break  ground  ,  Textile  AcqUireS  Full  !  Northrup.  Monsato,  Ill.;  and  W'il- 

about  April  1.  Dom.  Burlington  Control  ^  liam  Y.  HutchUson,  Chicago,  Ill. 

The  new  plant  will  manufacture  ;  -  ,  .j,he  Montreal  Chapter  is  the 

ingot  moulds  and  stools  for  the  .  Announcement  i.s  mad(>  of  ac-  1  only  unit  of  the  Society  for  the 

steel  industry.  Capacity  will  be  !  quisition  of  complete  ownership  ;  Advancement  of  Management  in 

400  tons  of  mould.’  a  day,  double  j  Dominion  Burlington  .Mills  Ltd.  i  Canada,  and  has  been  active  for 

the  capacity  of  the  present  plant,  j  bj’  Dominion  Textile  Co.  Ltd.  Do-  i  some  ten  years  in  the  various 

which  will  be  maintained  at  the  ;  minion  Burlington,  which  manu-  \  phases  of  management  problems, 

foot  of  Stuart  St.  The  plant  will  |  factures  rayon  fabrics,  had  pre-  j  This  year’s  officers  include  pres¬ 
have  a  floor  area  of  60.000  square  !  viou.sly  been  half-ow’ned  by  Bur-  i  ident,  J.  Gordon  Campbell,  C.A.. 

feet.  '  lington  Mills  Ltd.,  Greensboro,  i  Canadian  Ingersoll  -  Rand  Ltd.; 

- -  '  N.C.,  U.S. A.  I  vice-president,  fleorge  \V.  Camp-  ' 


MOVE  ORDERS  FASTER,,, 

(as  B.C.  TREE  FRUITS  LIMITED,  does) 

BY^TELETYP- 


To  Conduct  Survey  of 
Manitoba's  Resources 


Winnipeg.  —  A  record-breaking  j  tile  Co.,  possibly  using  the  trade- 
program  of  investigation  and  de-  ■  name  “Domil”  in  the  title.  ‘’Domil’’ 


N.C.,  U.S. A.  ;  vice-president,  fleorge  W.  Camp- 

No  new  name  has  as  yet  been  i  bell,  Continental  Can.  Co.;  sec- 
chosen  for  the  rayon-manufactiir-  |  retary,  William  R.  Borland,  lin¬ 
ing  firm,  but  it  will  likely  operate  ;  periai  Tobacco  Co.  of  Canada 
as  a  subsidiary  of  Dominion  Tex-  |  Ltd.;  treasurer,  J.  J.  Macdoncll, 


C.A..  Price  Waterhouse  &  Co.;  and 
national  director,  John  M.  Keith, 


Net  operating  profit  for  half-  velopment  w’as  introduced  to  the  ,  fabric.s  have  already  establi.shed  imperial  Tobacco  Co.  of  Canada 


i  year  at  $44,067,407,  was  down  ,  Manitoba  Legi.slature  by  the  .Min-  themsclve.s  in  the  Canadian  mai- 
!  from  prertous  year'.’ figure  of  $71,- ,  ister  of  Mines  and  Natural  Re- |  kel. 

I  672,174  and,  although  provisions  I  sources,  Hon.  J.  S.  McDiarmid,  Dominion-Burlington  Mills  Lini- 
I  tor  income  and  e.p.  taxes  was  $14.9  !  when  he  pi-esented  the  $2,774,600  ‘^ed  was  formed  in  1946.  It  op- 
I  rziiiKnn  lAw»r  at  .*54  (WO  net:  c.a(irnnteK  for  his  deDartmeiiUs.  erates  a  new'lv-ei  ected  ia\on  fila- 


OPKMISK.^  COrPEU 


I  million  lower  at  $24, .300, 000.  net :  estimates  for  his  departments. 

I  earnings  declined  widely  to  $10,-  |  The  Minister  revealed  that  $331,-  '  i 

567,407.  equal  to  $2.23  a  share  000  would  be  for  investigatory  | 

from  $32,272,174.  equal  to  $3.68  ^  work  and  $219,000  for  development  v  "  > 


erates  a  uew'ly-erected  rayon  fila-  I  Opejiiiska  Copper  .Mine.s  (  Que- 
ment  plant  and  a  .staple  fibre  i  bee)  I.td.,  reporting  on  drilling  on 


a  share. 

Second  quarter  profits  before 


W'ork  in  the  1952-53  fiscal  year. 

A  major  undertaking  in  the  De- 


EXPORT 

CANADA  S  FINEST 
CIGARETTE 


taxes  are  shown  down  at  $16,608,-  partment  of  Industry  and  Corn- 


Head  office  is  in  Montreal.  No  j  ed  200  feet  ca.st  of  Hole  No.  .36 
changes  in  executive  posts  are,  it  j  has  been  completed.  -Eight  intei-- 
i.s  stated,  contemplated.  ;  sections  were  obtained  in  thi.s  hole 


In  the  perishable  food  industry  .  .  .  o* 
tn  so  many  other  businesses  .  .  .  time  may 
meon  the  difference  between  profit  and 
loss.  B.C.  Tree  Fruits  Limited  relies  on  P.W. 
Teletype  to  flash  written  orders  instantly 
between  field  points  and  shipping  offices. 


speeding  operations,  avoiding  misunder¬ 
standing  by  providing  written,  permanent 
records.  Call  your  local  telegraph  office 
ond  iet  o  communications  specialist  make  a 
study  and  demonstrate  how  P.W.  Teletype 
con  help  your  business. 


887  from  $36,167,061  for  same  pe-  merce  would  be  a  comprehen.’ive  I  dustrial  position.  Tlie  department 


--  '  varying  from  2  feet  to  12.5  feet 


j  In  length.  The  hole  wa.s  .stopped 


riod  laat  year,  while  net  earnings  j  industrial  .survey  of  Manitoba’s  re-  i  also  propose-s  to  publi.«h  facts  >  iQQg  Assay.?  are  expected 
of  $9,408,887  compared  with  $15.-  ;  sources  similar  in  scope  to  the  now  i  about  industrial  resources  and  i  •ivithin  the  next  two  or  three  dav.s 

167.061.  Related  to  results  for  •  ((Ul-of-date  Donald.  Ross  report.  It  facilitie,?  in  the  cities  and  town.’  of  Hole  No.  .38  has  been  spotteii 

half  year  those  toe  second  quarter  will  deal  iiaiticiiiaily  with  oppoi-  Portage  la  Prairie.  Selkirk.  Dau-  and  i.?  now  being  drilled  at  the 

would  suggest  that  there,  was  some  j  tunities  for  prodiicfive  and  re-  phin.  Neepawa.  Minnedosa,  Mor-  '  end  of  the  horizontal  projection  of 

measure  of  impiwemcnt  in  oper-  j  munerative  employment  and  pres-  :  den,  Virden.  Carman,  Steinbach  Hole  No.  55  to  further  test  the 


SERVICE 


ent  an  analysis  of  Manitoba'.?  in- 1  and  Swan  River, 
f  ■ 


formation  south  of  this  point. 


HANDLING  MORE  THAN 


CANADIAN  TELffVri  SiKVICi 


THE  FINANCIAL  TIMES,  MARCH  21, 1952 


Waite-Amulet 
Earnings  Gain 

Increase  Largely  Due  to 
Dividends  from  Subsid-' 
iaries,  up  $1,650,000  I 


Rolland  Paper  Waite-Amulet  | 

Earnings  Off, 

Higher  Sales 

Report  Sees  Return  to  ■ 

More  Competitive  Con- 1 
ditions  in  Fine  Paper  In¬ 
dustry 

TEARS  ENDED  DECEMBER  Slit 
1951  1950 

rjross  Tik’oitk'  ...  .S1.22t.001  .S1.0T2.fil7 
Set  Earnlnffi  . . .  .\S7.fiT.1  ;t7S.«fi2  I 

Earn,  on  t^om.  ..  *1.12  *.'>.1I  : 

Work.  Capitol  .  1.0.51.211  l.t0.'>.lli; 

Curr.  Ratio  ..  .  2. 1?  I  2..")1  — I  ] 

Annua]  report  of  Rolland  Paper  j 
Co.  Ltd.  for  1951  shows  operating  j 
results  for  the  year  which  has  be-  I 
come  a  familiar  pattern.  Increas-  i 
ed  sales  —  a  gain  of  13  per  cent  ;  C.  L.  WALKER,  whose  appoint-  I  also  showed  an  increa.^e  at  .S539.-  \\(>i 
In  the  case  of  Rolland  — •  higher  '  nient  as  assistant  general  manager  706  as  compared  with  $326,291  in 
operating  profits,  but  reduction  in  :  of  The  Royal  Bank  of  Canada  is  '  1950.  i  l■.('ll■; 

net  earnings  more  than  accounted  '  announced,  has  had  wide  exper-  Of  the  earnings  fot  year  under  , 
for  by  heavier  income  tax  require-  ience  in  the  .service  of  the  bank  review  of  $1.39  fter  share.  $1.30  was  Hull 
nients.  I  in  many  parts  of  t'anada.  Joining  received  in  dividends  from  Amulet 

Directors’  report,  signed  by  J.  tlie  bank  at  Goderich.  Ont..  in  1928.  Diifault  Mines  I,td.  In  the  previous  'l•i_''■l 
Pierre  Rolland.  states  that  sus-  ,  he  gained  his  earl\  training  at  a  year  80  cents  was  received  from  , 
tained  demand  for  company'ii  fine  number  of  branches  in  Ontario,  in  this  souive. 

paper  products  re.sulted  in  both  I  the  assistant  general  manager’s  Production  figures  for  1951  as  ■ 


YEARS  ENDED  DECEMBER  SI»t  co-op, i 

19.M  I9r>0  '  throughout  Canai 

PnxIiictiiMi  .  .  . 

,(;ross  Inroiue  rtjOO.T.W 

I  Not  3.,‘l7,'t,.W>  ,  KinancUJ  Times 

per  Share  Sl.aO  *1.02 

Annual  report  ol  Waite  Amulet  ’ ’’ 

'  Mines  Ltd..  Noranua  .subsidiary.  UESTIN  ATlO.N 
I  shows  a  su’ostantial  improvement  '  XO  I'.K,  POR1S 
m  1951  net  earnings  as  compared  ..  .... 

,  I  rroni  Montreal 

'.vitn  previous  year,  almost  entire-  | 

\y  accounted  for  by  increa.se  in  div-  I'ontion 

idends  from  subsidiaries  which 

were  up  at  $-1,290,000  from  $2,640.-  yZmlt.  John.  .N.B. 

000.  other  dividends  and  interest  ,  ,  .  , 


Ship  Movements  From 
Canadian  Ports 

Shipping,  the  apeedieal  moving  of  freight  in  overieei  trade,  it  of  primary 
Importance  not  only  to  Canadian  ezportcre  bat  to  many  allied  Indattrlet, 
to  finanrial  agent.^,  to  caatomera  abroad  and  producers  at  home.  At  an 
ezcluaivc  service  to  Canadian  exporting  Induatrita.  The  Financial  Times 
publishes  weekly  a  list  of  ship  movements  from  Canadian  ports,  rompiled 
with  the  co-operation  of  all  shipping  companies  and  vessel  managers, 
throughout  Canada.  Traffic  managers  and  export  managers  of  Canadian 
induatr3’  and  export  services  are  invited  to  avail  themselves  of  this 
Financial  Times  feature,  w*hich  will  list  mo^cinentt  from  all  Canadian 
Ocean  ports.  1  he  listings  will  always  cover  the  sorreedtng  foor  weeks. 


OPERATOR  OR  AiiEST 


1  1. onion 

.\pr.  IS 

crlakc”*  i  M> 

Landn.  Taoiflc  S.  S 

London 

.\pr.  IH 

"Hua\  erford" 

Laiidn.  Pacific  S.  S. 

Llvi'rp<H)| 

.\pp.  IS 

"Mrnp.  of  Canad.!*'  ifli 

(iaiKlii.  Paclfii*  S.  S. 

1  A>nd4>n 

From  St.John,  N.B. 

.\pr.  1»0 

'’Vartliilla" 

Liinard  Stcainsidp  Lo 

'  I.I\|M-p00l 

Mar.  '28 

".\  rahia" 

(.niiard  .Stcainnhip  Lo 

\  \  oniiiiMith 

Mar.  :W 

‘•(^urtona"  i  Hi 

Lunnrd  S'icaiiixhip  (ai. 

1 ondon 

M.ir. 

‘•.\ndrla” 

Lunard  Steamship  Co. 

lUiMin 

Miir  2!i 

“Irish  tiak” 

.Shipping  l.imitcd 

LrlfiiHl.  Ihihlin 

Mar.  :m 

•  Toit  llrad'* 

McLean  Kennedy 

Liverpool.  Hrifost 

Mar.  31 

*  UmmaRh  Mf'ad'* 

Mcl.can  Kcnneilj 

\\(>nin<M)lh 

\pr.  .» 

"Movrria" 

Ciinard  .Vlcamship  Co. 

Ihili. 

.\pr.  11 

".Sai’ranirnto" 

>li'I.eaM  Kcnne<ly 

DiiMin,  Itulfad 

\pr.  11 

“Lanafl  ffcafl** 

McLean  Kennedy 

t(las»(05^ 

\pr.  Ifi 

“Salju'la" 

(Uinard  ^’^tearnship  Co. 

LI' f'rpiX'l,  y»p!fa.'<t 

Apr.  17 

“Rainorf*  11  rail" 

McLean  Kcnnrily 

\ ‘mouth,  Llasgo" 

.\pr.  31 

“iFrlllian" 

Cunard  Steamship  (.0. 

'  From  West  St.  John.  N.B. 

i.s  souive. 

Production  figures  for  1951  as  ■  M""'lV,".strr  Mar 


throughout  the  year,  with  a  con-  Canadian  credit.*  department  at  brackets)  were  as  follows;  copper,  ' 
sequent  increa.*e  in  .sales  volume,  head  office  Montreal.  In  1947  he  25.551,018  ttound.-*  1 25,871.158' ;  j ’•""d?" 

During  the  year,  report  points  joined  the  .supervisor's  department  zinc.  28. ,>84,342  pounds  (4o.3i6.- ,  i,jv,r,,,>,>i 

out,  $223.  440  was  spent  on  capital  in  Vancouver  as  inspector,  and  the  879) :  gold.  9.620  ounces  '  ^•0*^2) ;  ' 

Improvements  and  additions  and  following  year  was  named  inspect-  silver.  346.150  ounces  *373.398) :  | 

directors  have  authorized  further  or  at  head  office.  He  was  appoint-  pyrite.  45,603  long  tons  149,114).  ’ 

expenditures  of  $240,889  for  pro-  '  ed  manager  of  the  bank’s  main  Ore  millcti  totalled  387.754  tons.  i 

.lects  which  were  uncompleted  at  branch  in  Toronto  in  December  as  against  424.365  in  1950.  Rrisfoi,  rt 

December  31.  1951.  1949.  Balance  sheet  sho'vs  current  as- I 

“It  is  eY’ident.’  report  says,  ’  that  _  -  .  sets  totalling  $5,139,502  compared 

at  the  present  time  we  are  passing  EaminQS  $4,530,933  in  1950.  and  liabil-  ,  i,iv,r'p<>oi 

through  a  period  of  re-adjustment;  _  .  iA/*#l  I  i  $1,812,562  against  $1,222.-  from  v,r 

excessive  customer  inventories  are  KepOfTeU  V/TT  WiaCiy  j  Working  capital  increased  - 

being  reduced  and  mills’  backlogs  ^  I  moderately  by  $18,554.  standing  at  •  M.ipohest, 

are  becoming  sma’ler.  With  a  re-  knded  December  aif*^  .$3,326,940  against  $3,308,386.  '  iV>ndoii.  M 

turn  to  more  normal  business  con-  i-rnf  i.,.  raxes  *i!)2.72i  Ore  milled  during  the  year  aver-  ‘  Yvoninout 

ditions  one  can  predict  greater  'If.l  "iictn 


.$3,326,940  against  $3,308,386. 

Ore  milled  during  the  year  aver- 


selectivity  among  our  customers 
and  an  increase  in  competitive 
selling.  Xonetheles.s  your  directors 
look  to  the  future  with  con¬ 
fidence." 

Beatty  Bros.  Again 
Cuts  Dividend  Rate 


T.j  .r  -n,.  1  I  Copper  production  was  about  the  „  '  „  ' 

Co.  Ltd.  for  1951  shows  a  sharp'  e'l-'  k  ...  iR)— Refngc 

same  as  the  previous  year  while  ! 

drop  from  1950  figures  in  profit  ^inc  production  wa.s  36.7  per  cent  |  TO  EUROPE 
before  taxes  and  net  earnings.  lower.  The  average  quoted  price  '  From  Saint  John 


Lomhm 

Mar,  '-’t 

••MeaverRleiP*  <R  ► 

'  Manohc.stcr 

Mar.  •Jl 

“Manch.  Hcglnient" 

‘  LIverpfK'I 

Mar.  ”9 

**Kmp.  of  C.anada"  > 

1  ManchCHfer 

Mar.  ’JD 

•‘.Manch.  Port"  tR) 

Newcastle.  I/Cith 

Mar.  •"> 

••Cnirnavon" 

!  I.ondon 

Vpr.  2 

**Beavcrcove"  » R  \ 

1  Mancliestor 

.\I>r.  .•) 

'•Manch.  Progress" 

t  Liver]MM>I 

.\pr. 

■‘Linp.  of  Trance"  1 

1  Newcastle.  Leith 

\pr. 

'■(ialrnsalona"  ( R > 

j  Manchester 

.\pr.  10 

"Manch.  Division”  ( 

!  From  Halifax 

Southampton 

Mar.  2t 

"Canberra"* 

'  I/>ndoii 

Mar.  28 

“Tridale" 

Bristol,  rhan'l  Port; 

.  Mar.  28 

"New  York  City" 

.  vnithamptoii 

.\pr.  .•) 

“CfeorRic" 

'  Liver|XH)I 

Vpr.  4 

•'.Vseania"  ( R ) 

I.ivcrpool 

Apr. 

‘‘Nova  Scotia”  iRl 

lx>n  Ion 

Apr.  8 

"Seaboard  Star” 

»  Liverpool 

Apr.  19 

••Newfoundland*’  «R 

'  From  VincouTer 

1  K. 

Mar.  2o 

“Mohican" 

;  M.iiiohfstfr 

T^te  Mar. 

“Brazilian  Prince” 

!  V.K. 

Vpr.  2 

"Table  Bay” 

I/>ndoii.  Maiiolioster 

K.-.Xpr 

"Pacific  Fortune” 

‘  Yvmi mouth 

Apr.  ^ 

“.Andreas” 

M.'>i»’he,ffi' 

K-.Spr. 

“Brazilian  Prince” 

■  IK. 

,\pr.  10 

“Washinirtoii” 

i  f  .K. 

Apr.  23 

“Guayana”* 

• — .\lso  to  Continental  Ports  and  Scandinavia. 

R) — Refrigerated  Space. 


before  taxes  and  net  earnings. 


Directors’  report  state.s  that  of  copper  was  27.72  cents  Can.  per  j  Beig..  Holl  .Gerra'.v  Mar.  27  ‘•Mont  Gaspe  * 
^  .  .  »  J  J  „  .  Belg  ,  HoII..  Germ  J-  Apr.  3  "WendoTer’* 

ales  for  the  vear  were  within  2  pound  during  the  year,  compared  |  Mediterranean  .Vpr.  5  •’Montrose” 


Announcement  is  made  of  de- 


per  cent  of  those  tor  1950:  that  tvith  15.04  cents  in  1950.  |  Fram  WeM  st 

Vublic  preference  for  baggage  out-  |  Commencing  on  October  1  com-  !  Belgium,  Gern 
put  remains  at  a  high  level;  and  pany’s  gold  production  was  sold  in  I  Halifax 


From  W'«9t  St.  John,  N.B. 
Belgium,  Germany  Mar.  25 


claration  bv  directors  of  Beattv ,  expansion  of  Can-  the  free  market. 


Bros.  Limited  of  a  dividend  of  10  !  industry  will  affect  favor-  j  — 

centi  per  share  payable.  April  1.  of  company  in  cur- '  TaXOS,  C 

1952,  to  shareholders  of  record  1  .vear.  No  explanation  is  given,  ,  L(|p|«0j^jg 
March  15.  1952.  This  cm's  pares  I 6'"*  I  years  E’ 
uith  15  cents  paid  on  January  2,  i  P"  ' 

1952  and  20  cents  paid  on  October  P®''  earnings  '  j* Income 

1.  1951.  ;  lf*50  levels.  r^*n 

Tn  ann/M,ncintr  dit-iaana  az-firvr.  Balajice  shect  shows  Ret  work-  Annual  r 


Taxes,  Costs  Cut  Into 

I  einMSriA  'c  Ma*  |  Brig  .  (toll. ,  Germany 

bOprainV  V«0.  S  nVT  ■  and  Scandinavia  .\pr.  12  "Paraguay ’*  r.  Gardner! 

YEARS  ENDED  DECEMBER  3I,t  ''fr.  JtjP 

19SI  195#  Mediterranean  Apr.  ‘  Nereide"  Empire  Ship 

r,ro,«  Income  .  J7.M.476  ?739,('.=i7  |  TO  EAST  AND  SOUTH  AFRICA 

Net  Earning*  .  291..i12  3.i9.1fifi  | 

Earn,  on  Com .  14.72  $.i.88  i  From  Vaneenvor 

Annual  report  Of  Laprairie  Co.  south  Africa  Mar.  “George  K”  Empire  Ship 

Inc.  showa  moderately  higher  gross  |  S-jh  Africa  Apr.  ^2  ‘.igur^^n  Bay” 

income  for  “  compared  wnth  j  EAST,  INDIA  AND  STRAITS  SETTLEMENT 

prevnous  year  but,  reflecting  ma-  | 

terially  increased  income  tax  pro-  j  **""‘>’••1 

vision,  a  drop  in  net  earnings  after  1  India  Apr.  29  ‘  City  of  Derby"  McLean  Keni 

,,  ,  From  St,  John,  N.B. 

all  charges.  I 

Balance  sheet  shows  current  |  ■*  ‘  City  nf  K®"chi"  McLean  Keni 


Sc.iiid.,  Germany 
IJsbon,  Medit. 


From  Voneouver 


"Tidaholm” 
"Nea  Hellas" 


Candn.  Pacific  S.  9. 
I'urne.**,  YVithv 
Cmutn.  Pacific  S.  9. 
I'urne,**.  Withy 
I’lirnes*.  Withy 
Gandn.  Pacific  .S.  S. 
I’urne*.*,  Withy 
Candn.  Pacific  S.  S. 
I'lirne**,  With}' 
I’urness,  Withy- 


March  Shipping 
March  Shipping 
V'urne**.  Withy 
unard  .'♦teamship  Co. 
l^uiiard  .Steamship  Co. 
I’lirnes*.  Withy 
March  .Shipping 
Eurne**,  Withy 


F.mpire  Shipping 
Kurne**,  Withy 
Anglo-Candn.  Shipping 
Kurness,  Withy 
Anglo-Candn.  Shipping 
Fume**.  Withy 
Rninire  Shipping 
(..  Gardner  Johnson 


Montreal  Shipping 
C.unard  Steamship  Co, 
Montreal  Shipping 


Candn.  Pacific  S.  S. 


Swedish  American  Line 
March  9hipplng 


1  1951  irom  iuju  reveus. 

'in  announcing  dividend  action.  Balance  sheet  shows  net  worl 
directors  point  out  that  profits  *>P  moderately  at_$461 


Net  Earning*  .  291.312 

Earn,  on  Com .  14.72 


thus  far  for  the  current  fiscal  year, 
which  commenced  September  1, 
1951,  are  substantially  below  those 
for  the  corresponding  period  of  the  | 
previous  year.  There  appears  to  ' 
be,  they  say,  no  alleviation  in  sight  i 


780  as  compared  with  $427,674. 

DEFENCE  DEPARTMENT 
APPOINTMENTS 

Ottawa. — Announcement  is  made 


r.  Gardner  Johnson 
Empire  Shipping 
Empire  Shipping 


Empire  Shipping 
North  Pacific  Shipping 
Dingwall  Cotta 


McLean  Kennedy 


McLean  Kennedy 


in'  respect'  of  credit  restrictYons’  I  Department  of  Defence  Produc-  j  assets  down  at  $805,473  from  $1.- 

excise  taxes  or  corporation  tax,  I  appointment,  effective  ■  101.130  at  end  of  1950,  and  cur-  India  .Mar. 

hence  it  is  not  possible  to  make  ,  24.  1952,  of  W,  J.  lA .  Reid  :  j  liabilities  at  $347,267  against  Manila,  J’pan,  China  Mar.  29 

any  prediction  as  to  future  div-  ^3  director  of  the  gun  division.  |  $316,766.  -Vl’orking  capital  waa  orirm  .Mar.  30 

idend  payments.  1  proi^iiction  branch.  j  lower  at  $558,206  compared  with  m.-jhI^,  j'pan.  China  Apr.'  8 

-  -  I  Maj.-Gen.  A.  E.  Macrae,  who  ;  $784,363  as  at  December  31,  1950.  ’  mdia  Apr.  y 

Simpsons  Limited,  annual  meet-  '  has  been  director  of  the  division.  During  the  year  company  paid  Ha«aii  Apr.'  11 


idend  payments. 


Simpsons  Limited,  annual  meet 


$316,766.  Working  capital  waa  ,  ..  ^9 

lower  at  $558,206  compared  with  |  M.inlla.J'pan,  China  Apr.  8 
$784,363  as  at  December  31.  1950.  I  ’ 

Hawaii  Apr.  9 

During  the  year  company  paid  \  Hawaii  Apr.  11 


.Alar.  “Radley” 

Mar.  20  “Gekko  Maru" 

Mar.  29  “China  Mail’* 

Mar.  30  "Vigan” 

Apr.  "Sarangan” 

•Apr.  8  “Island  Mall" 

Apr.  9  “Sarangan” 

Apr.  9  “Hawn  Fisherman’’ 
Apr.  II  “Hawn  Planter” 


ing  in  Toronto  on  Tuesday.  April  ^  i-s  to  become  special  technical  ad-  off  the  balance  of  the  arrears  of  Yianii’a',  j’pan.'china  Apr.  i.i  "Ja^a^Mail" 


29th  at  10  a  m. 


I  vi.ser  on  gun  production. 

CANADA’S  LEADING  CIGARETTE 


I  dividends  accrued  on  its  six  per  j  WEST  INDIES  AN 

cent  cumulative  redeemable  pre-  * 

V  Frnm  Montreal 

ferred  stock.  ;  „  .  .c  ... 

,  .  ,  .  ^  ^  ^  P.  Rico,  A  encx.,  NAAI  Apr.  16  'AAessel 

In  directors’  report.  C,  G.  Green-  I  central  America  Apr.  22  “Atna” 
shields,  Q.C..  president,  states  that  I  From  St.  John,  N  B. 
reduction  in  net  profit  as  com-  ,  Cuba,  D.  Rep.,  W.I.  .Mar.  22 
pared  AA-ith  the  preceding  year  re-  j  cubiro.'Rrp",  w‘.l  Mar.  27 
suited  from  the  substantial  rise  I  Havana.  Vera  Cruz  Mar.  m 
in  labor  and  other  operating  costs  j  Mar.  31 

and  also  from  the  A-ery  large  in-  I  R®***.  iamnica.  Pan.  Mar.  3i 

Cuba,  Do.  Rep.,  AM  .Apr..  14 


Empire  Shipping 
Empire  Shipping 
American  Mail  IJne 
Empire  Shipping 
Dingwall  Cotta 
American  Mall  Line 
Dingwall  Cotta 
Dingwall  Cotta 
IMngwall  Cotta 
Dingwall  Cotta 
American  Mail  Line 


TO  MTST  INDIES  AND  GULF  OF  MEXICO  AND  S.  A. 
From  Montreal 


crease  in  income  taxes. 


NEW  I.  P.  DIREC'TOR.S 

New  York.  —  Announcemei 


.Alar.  27  “Polylrader” 
Mar.  '29  “Tunaholm” 

Mar.  29  “Sunprlnee" 

Mar.  31  “Geirulv" 

Mar.  31  ‘‘N.  O.  Rogenaea" 

.Apr..  14  “A  A’ejael” 


F’rom  Halifax 


Central  America 
.South  America 


New  York.  —  Announcement  is  |  Rermuda,  W.i. 
made  by  the  board  of  directors  of  soi’uTAme'riM®'*^” 
Internationa!  Paper  Co.  of  the  elec-  Bermuda,  wi 
tion  of  Harvev  P.  Hood  and  John  From  A'ancoover 


existing  A'acancie-s. 


Mar.  2.')  “rxivdal” 

.Mar.  ’29  ‘‘Bowhill" 

Mar.  30  “iMdy  Rodney”  IR) 
.Apr.  6  “Candn.  Challenger” 
Apr.  10  “Mormaewave” 

Apr.  15  “I.ady  Nelson" 


Saguenay  Terminal* 
Robert  Reford  Co. 


Saguenay  Terminal j 

Saguenay  Terminal* 
Swedish  American  Lina 
Saguenay  Terminals 
Saguenay  Terminals 
Saguenay  Terminal* 
Sa^enay  Terminals 


Robert  Reford  Co. 
Cunard  Steamship  Co. 
Candn.  National  S.  S. 
Candn.  National  S.  S. 
Montreal  Shipping 
Candn.  National  S.  S. 


The  Men's  Shop  soys  .  . 

I  ii|lll  'IW^IliO  I  .1, 

The  grey  suit  is  always  in  perfect  o--'  '  -  ? 

harmony  with  all  accessories  of  the  Y' 

well-dressed  man  .  .  and  presents  an  ’.‘  p 

important  collection  in  -w, 

English  All-Worsted  Flonnel 

Men's  Suits,  ^65  y/ 

Best  obtainable  MADE-IN-ENGLAND  ,  , 

material  .  .  yarn-dyed  in  the  newest 

shade  of  grey  .  .  hard  wearing  .  .  /w 

distinctive  in  conservative  appearance  \ 

and  in  good  taste  .  .  correctly  styled  \ 

and  flawlessly  tailored  with  careful  ,  \  f  I 

attention  to  details  .  .  all  of  which 

sets  these  suits  far  apart  from  the 

regular  ready-to-wear  suits. 

Dollar  for  Dollar  .  .  $65  •Ro®'******^^ 

.  .  a  splendid  investment!  ® 

HOLT  RENFREW 

I  Sherbrooke  at  Meuntain 


I.atln  .America 

Mar.  22 

‘  Le  Heve" 

F.mpire  Shipping 

.South  .America 

Mar.  2fi 

"(trenanger** 

empire  Shipping 

.Mexico,  C..V.,  Carib. 

Mar.  27 

"Gunners  Knot” 

C.  Gardner  Johnson 

Mexico,  Canal,  AV-Coa*t 

and  S.  America 

.Mar.  28 

"Santa  I^eonor" 

C.  (iardner  Johnson 

TO  PACIFIC  ISLANDS, 

AUSTRALIA  AND 

NEW  ZEALAND 

From  St.  John*  K  B. 

Australia 

Apr.  18 

"Port  Quebec" 

Mil.  Australia  N.Z.  Lin* 

.New  Zealand 

.Apr.  10 

"Ottawa  Valley" 

Mil.  Australia  N.Z.  Lins 

From  Vaneoovar 

Pngo,  Sydney  and 

Melbourne 

Mar.  26 

"Ventura” 

ninRwall  Coil* 

A  ustralia 

.Mar. 

"Mangnrella" 

F.mpire  Shipping 

Papeete 

.Apr.  10 

•'Thor  I" 

limpire  Shipping 

NEWFOUNDLAND  SERVICE  FROM 

St.  John,  N.f3. 

Mar.  ’25 

"North  Coaster" 

i.larke  .Steamship  Co. 

Ilalitax 

Mar.  25 

"Belle  Isle  H" 

Hobert  Reford  Co. 

Halifax 

Mar.  2C 

"Bedford  M" 

Robert  Reford  Co, 

U est  St,  John,  N.B. 

Mar.  28 

"Tort  Hamilton” 

Furness.  Withy 

Haldax 

■Apr.  1 

"I'ort  Hamilton"  1  R  1 

Fumes*.  Withy 

Halifax 

Apr.  2 

••Belle  Isle  II” 

Robert  Reford  Co. 

Halifax 

Apr.  ,) 

"Nova  Scotia”  <  R ) 

Furness.  AA’Ithy 

St.  John,  .N  B. 

.Apr.  8 

"North  Oiaster" 

Clarke  Steamship  Co. 

Halifax 

Apr.  8 

•■Bedford  II" 

Robert  Reford  Co. 

TO  TEL-AVTV  AND  HAIFA 

From  West 

Saint  John,  N.B. 

.\pr.  5 

“Yaffo” 

March  Shipping 

Motor  Vehicle  Production  At 
New  High  Record  Last  Year 


I  I’aclory  .shipmcnl.s  of  Canadian-  i 
made  motor  vehiclea  climbed  to  an 
all-time  peak  total  in  the  full  year  I 
I  1951.  about  .six  per  cent  above  the  | 
!  previous  high  in  1950.  according  j 
j  to  D.B.S.  figure.*.  Substantial  gains  j 
I  in  the  fir.st  five  morilh.s  of  the  year  | 
I  more  than  offset  decline.*  in  the  I 
I  last  seven  months. 

I  Vehicles  made  for  sale  in  Canada  | 
were  .slightly  lower  in  number  than  ' 
j  in  1950,  but  this  decline  was  out-  j 
I  weighed  by  a  large  gain  in  the  | 
number  made  for  export.  ' 

'  Sales  of  British-made  vehicle.* 

'  were  less  than  half  1950  totals  but  \ 

'  there  was  a  marked  rise  in  ship- 
I  nients  of  vehicles  imported  from  , 

;  the  United  States.  The  overall  ; 
j  result  was  a  drop  of  about  .seven  ' 

I  per  cent  in  the  number  of  new  | 

I  vehicles  of  all  makes  for  sale  in  i 
i  Canada.  I 

Shipments  of  made-in-Canada 
vehicles  in  1951  toUlled  413,772  | 
duiits  as  compared  with  390,836 


Cenfrallzed  Shopping 
Centre  for  Edmonton 

Edmonton.— A  centralized  .sliop- 
I  ping  centre,  designed  to  keep 
i  Greater  Edmonton’s  retail  mer- 
j  chandising  facilities  in  step  with 
'  the  city's  rapid  expansion,  will  be 
ready  for  service  in  March,  19, 'i;!. 
Construction  will  commence  this 
:  year  on  a  160-acre  site  in  the 
northern  outskirts  of  the  city,  se¬ 
cured  for  the  Greater  Edmonton 
^  Shopping  Centre  Limited  at  a  cost  ^ 
of  $125,000  by  Mace  Realty.  Over-  ; 
I  all  cost  of  the  building.*,  designed  j 
'  by  Edmonton  architect  Fred  H,  | 
MacDonald,  will  be  $12,000,000.  j 
The  centre,  to  he  known  as  j 
’’Shoppersville”.  adjoins  projected 
industrial  and  armed  forces  devel¬ 
opment.*.  fronting  Namao  Road 
north  of  the  city  limit.*.  It  will 
concentrate  into  one  location  125 
or  more  retail  store.*,  as  well  as 
busine.ss  and  professional  offices. 
In  addition,  a  number  of  service 
;  features  are  planned  —  notably,  a 
1.000-seat  auditorium  which  is  to 
be  made  available  without  charge 
'  to  civic,  social  and  charitable  or¬ 
ganizations. 

Shoppersville  will  be  readily  ac¬ 
cessible  from  any  point  in  the  city. 

It  has  been  designed  to  comple¬ 
ment,  rather  than  compete  with, 
existing  central  business  districts. 

Canadian  Locomotive  Co.  Ltd.,  | 
annual  meeting  in  Kingston,  Ont.,  | 
on  Friday.  March  21st  at  2.30  p.m.  j 

units  as  against  64,790.  Passenger  ^ 
cars  accounted  for  most  of  the  | 
drop  in  sales  of  British-made  cars.  ! 

I  declining  to  28,853  units  from  60.- 
!  260,  while  trucks  and  buses  were 
j  down  to  3,043  units  from  4,530. 

I  On  the  basis  of  production,  plus  ! 
imports,  less  Canadian-made  vehi-  j 
cles  for  export,  number  of  new  ' 
vehicles  intended  for  sale  in  Can¬ 
ada  in  1951  was  395.254  as  against  j 
427,738  in  the  preceding  year. 


Farm  Cash  Income  For  1951 
At  Peak  of  $2,819.4  Billion 


Casli  income  of  Canadian  farm¬ 
ers  from  the  sale  of  farm  products 
Mn  1951  amounted  to  an  all-time 
high  total  of  $2,819,400,000,  ac- 
fording  to  a  preliminary  estimate 
by  the  Dominion  Bureau  of  Statis-  ' 
I  tie.*.  This  was  26.8  per  cent  above 
'  the  1950  figure  of  $2,223,500,000,  | 
and  13  per  cent  above  the  previous  . 
liigh  of  $2,494,800,000  in  1949. 

The  increase  in  1951  was  largely  ! 
attributable  to  substantial  grain  ' 
participation  and  adjustment  pay¬ 
ments  by  the  Canadian  Wheat  I 
Board;  higher  average  livestock, 
prices;  and  unu.sually  heavy  mar-  , 
keting.*  of  western  grain  during  ■ 
the  spring  months.  The  latter  re-  ! 
suited  from  heavy  crops  in  1950 ! 
and  adverse  weather  conditions  i 
which  delayed  deliveries  during  the  : 
fall  months.  | 

In  addition  to  the  above  totals,  j 
supplementary  payments  made  tin- 1 
(ler  the  provisions  of  the  Prairie  j 
Farm  Assistance  Act,  amounted  I 
to  $10,400,000  in  1951  as  against  I 


$13,800,000  in  1960,  and  $17,600,- 
'  000  in  1949. 

I  All  provinces  shared  in  the  rise 
in  farm  cash  income  in  1951.  Total 
,  lor  Ontario,  largest  among  the 
provincial  figures,  lose  to  $793, 
192.000  from  $679,437,000  in  19,50 
I  Saskatchewan  being  next  at  $622, 

:  002,000  against  $407,604,000,  A1 
berta  $467,380,000  against  $368. 
790.000,  and  Quebec,  $432,758,000 
against  $361,651,000. 

Manitoba  was  next  in  order  at 
$267,339,000  against  $195,970,000, 
followed  by  British  Columbia  at 
$114,266,000  against  $10i;709,000. 
New  Brunswick  $50,095,000 
against  $46,699,000,  Nova  Scotia 
$47,1.37,000  against  $39,556,000, 
and  Prince  Edward  Island  $25,234,- 
000  against  $22,106,000, 

Aunor  Gold  IlUnen  Ltd.,  annual 
meeting  in  King  Edward  Hot%l, 
Toronto  on  Friday,  April  4th  at 
noon. 


I 


Soft  Drink 

Manufacturing  Company 


For  sale  in  the  City  of  Toronto.  ’Well* 
known  exclusive  franchises  whose  products 
are  established  and  favorably  knonii.  This 
firm  has  excellent  profit  opportunities  for 
Owner  Manager. 

For  sale  AA’ith  or  without  building.  To  close 
an  estate. 


Apply  BOX  310,  THE  FINANCIAL  TIMES,  MONTREAL 


BRITISH  INDUSTRY  DISPLAYS 


FOR  THE  CANADIAN  MARKET 


Come  to  the  where  the 

world's  most  industrially  concentrated 
nation  spreads  her  wares  for 
you  to  see  and  choose] 

Among  3000  exhibitors'  displays 
you'll  find  the  line  of  products  you're 
looking  for... the  price  line  you  require. 


in  the  preceding  year,  and  in  De¬ 
cember  numbered  22.086  units  as 
against  30,738.  Vehicle.*  shipped 
for  the  domestic  market  in  the 
year  totalled  346,992  against  357,- 
527,  and  those  for  export  number¬ 
ed  66,780  units  against  33,309. 

Shipments  of  passenger  cars 
were  moderately  lower  in  1951  at 
281,245  units  as  agaimst  284,797, 
but  there  was  a  gam  in  commercial 
vehicle.*  to  132,527  units  from  106,- 
039.  Pa.ssenger  cars  shipped  for 
.sale  in  Canada  dropped  to  241.220 
from  260.653,  while  commercial 
vehicles  inerea.sed  to  105,772  unit.* 
from  96,874.  Passenger  cars  for 
export  increased  to  40,025  units 
from  24,144,  and  commercial  vehe- 
cle.*  advanced  to  26.755  units  from 
9165. 

Shipments  of  x'etiicles  imported 
from  the  United  States  totalled  ' 
16,366  in  1951  a.*  again.*!  5.421  the 
year  before,  and  the  sales  of 
British-made  vehicles  were  31,896  I 


BRIT 


make  hotel,  steamship,  plane  reservations  now 

FOR  INFORMATION  WRITE  TO  . . . 

UNITED  KINGDOM  INFORMATION  OFFICE 

275  ALBERT  STREET  OTTAWA 

OR  UNITED  KINGDOM  TRADE  COMMISSIONER  SERVICE 

OTTAWA;  $6  SPARKS  STREET  WINNIPEO;  403  ROYAL  BANK  BUILOINO 

MONTBEAlt  till  BEAVER  HALL  Hill  EDMONTON:  tOOS3  JASPER  AVENUE 

TOR  ONTO  I  *7  YONOE  STEEET  VANCOUVEE:  ESO  WEST  HASUNOS  ETUn 


